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THE MONBY MARKET. 

Tue changes shown in this week’s Bank return are of | 
phenomenal magnitude, the borrowings ‘n the closing | 
days of the year having attained “unprecedented || 
dimensions. The extent of these is shown by an increase || 
of as much as £ 13,074,000 in the, Other Securities. But | 
this is accompanied by an augmentation of 415,346,000 | 
in the Other Deposits, which shows that the borrowing | 
had evidently been for the purpose of increasing | 
balances at the close of the year. Of course, there | 
is a good reason for this, so far as it is due | 
to preparation for the payments of dividends. and | 
interest that fall due at the beginning of the year; but | 
in so far as it is caused by the efforts of the joint-stock | 
banks to swell their cash balances prior to the publica- 
tion of their half-yearly balance-sheets, it is not a pleasant | 
feature. It will be argued from that, if such an effort is | 
needed to make the accounts presentable, then the | 
normal position of the banks must be less strong than they : 
themselves consider it ought to be, and it iscertainly not |> 
to their interest to cause such an impression to prevail. | 
But, be that as it may, the fact that the market has | 
obtained temporarily the command of such alarge amount 
of borrowed money, and that the banks are now again | 
| lending freely, has caused such a change in conditions | 
that whereas a few days ago 44 per cent. was being paid | 
for day-to-day loans, these are now obtainable at 2 per 
cent., and it is difficult to: find employment for balances 
even at that rate. Thediscount market has also become | 
unsettled, and rates vary from a fraction under to a 
shade over 34 per cent. But how long this ease will 
last is another matter. Even witht he helpof the Consols | 
dividends, it will strain the resources of the market to | 

pay off its exceedingly heavy debt to the Bank as 
that falls due. So that in a week or two it wiil 
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ptobably ind itself straitened in 
income-tax, 


«8 . ivh rate of the 
tionally heavy, owing’ to the high rate ket into the 


will ‘now.be ‘sweeping money out of the mar 
Bank ; and although part of that will : 
by Government disbursements’ and by the paying OM 0 
Toabary Bills, some portion of it will remain in the 
Bank, to which the’ Government has to repay a con- 
siderable amount of deficiency advances. It does not 
appear, therefore, as if the present great flush of money 
in the market would last long, and looking further ahead, 
there is the “enormous” Transvaal loan, to use the 
adjective applied to it by Mr Chamberlain, loom- 
ing ahead, and in addition, there are impending 
French and Russian Government loans, which, when 
they are issued, will probably cause the withdrawal of 
continental funds now employed in this market. On the 
other hand, it‘is not improbable that gold may be shipped 
hither from the United States, for the money taken 
to move the crops will now be flowing back to New 
York from the interior, and with easier monetary con- 
ditions there, it may be possible to pay off some of the 
loans which have been contracted on this side. For the 
moment, therefore, it is not possible to take any long 
views as to the future of the mar’ >t, and the only thing 
certain is that the present spasii of ease is merely the 
natural reaction from the rather artificial stringency that 
prevailed at the end of last year, and as such cannot be 
regarded as more than temporary. Matters will settle 
down in the course of a week or two, and it will then be 
possible to see a little more clearly ahead. 
Subjoined is our usual table of current rates : — 

BANK RATE and MARKET RATE. 


TT _ 


=e ee 
Bank — ? 3 | 4 | 4 | 4 
Market rate.. 34 4 | CU 343 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
Tnis Week,|Last Week.| A, Tort |Three Wks) Ao 
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% % % % % 
With Paris..;... 4+ # + 1 + -|-+ % + 1 
»  Berli same + + 1s + + 
» Amsterdam!) + 2 + 1 7 le | + 1 + 
» New York 
call money. _ oF _ 2 _ ! — 5h + % 
RATES of EXCHANGE. 
; A Fort- |Three Wks.) A Month 
This Week.|Last Week. night Ago. Ago. : 
| Per Mille. | Per Mille. | Per Mille. | Per Mille.| Per Mille. 
France ........ £ agst us agit us | 34 agst us| 3 agstus/ 3 agst us 
Germany ...... for us or us tor us| 1g for us| 14 for us 
Holland ........ lg for us for us for us for us for us 
New York ...... 13 for us| 14 for usi 14 for us for us | 23 for us 
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THE DURBAB. 
Iris well that Englishmen should sometimes be reminded, if 
only innewspapers, of the permanent wonder of their Indian 


that resembles it in origin, in completion, or in the want 


chain. A few detached factories grow and multiply 
until they furnish forth the unprecedented spectacle of 
Thursday. At hardly any stage of the long process is 
there much evidence ofintention or purpose. Much of the 
advance towards Empire has been made against the will 


the Court of Directors set themselves steadily to remain 
the mere company of merchants that they had originally 


England, more than one Governor-General in 
have laboured to check the march of annexation. 


mate result. The Empire has gone on growing on 
either system, until there is not a State throughout the 


policy from the Indian Government, _ It is not, however, 


ourselyes so much as on its nature.. If we have failed to 
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its means. The | make India contented, it has not been for want of trying, 
revenue coljection; moreover, which is this year excep- | 


be released again | 


_acquain 
| of India 
same object before him—the object of making the people 


Empire. There is nothing like it in all history—nothing | 


of any visible connection between the two ends of the | 


witnessed of Imperial-rule in india. 
in | the proclamation of the ruler of a fifth of the human 
India, race should be invested with these exceptional honours. 
But the description of them will give us no lasting 
pleasure unless we have asked and answered the question, 


been. .In the 19th century more than one Minister in | 


V The | 
“Forward” policy has been preached one day and | 
denounced the next, but with no difference to the ulti- 


by British territory as to have no choice but to take its | 


on the fact.of the conquest that we have a right to pride | 
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Each new accession of territory has been the occasion 
and the field of a new series of economical inquiries, 
The Indian Civil Servant is by turns an historian, an 
archeologist, a social reformer. He contributes now to 
our knowledge of India as it has been, now to our better 
tance with India as it is, now to the improvement 
as it will be. But in all characters he keeps the 


whose affairs he administers happier and more pros- 
perous. : . 

How far does he succeed? That is a question. to 
which no positive answer can be given. There is 
peace, indeed, where once there was constant war- 
fare. There are means of internal communication, for 
want of which the people used to perish in times 
of famine. There is the order and tranquility that comes 
from the just enforcement of a criminal law. Butdothe 
people themselves value the changes we have introduced ? 
That is another and a more difficult question. As regards 
the upper classes, indeed, there is room to doubt whether 
our rule has made them either better or happier. We 
have given them security, but we have deprived them of 
careers. We have saved them from pillage, but we have 
left them without any object which in their eyes is worth 
spending time ormoneyon. Once they might hope to 
build up,thrones, now they can only build up fortunes. 
What was once a means has become an end. 
Even with the poorest classes the account has 
two sides to it. We have kept them alive, but 
by that very fact we have made life harder for them. 
The death rate grows smaller, but as the pressure of 
disease lessens, the pressure of population becomes 
greater. The law protects the weak from violence, but 
it also protects the money-lender, and the borrower misses 
the methods by which of old he was wont to recoup | 
himself for exorbitant interest. The cultivator profits 
by much that the Governmegt does for him, but he also 
pays for it, and it may be doubted whether ge 
outlay on their own betterment ever makes men grateful. 
The best defence of our Indian administration is 
that we could give India no other. We must govern 
after our own manner, and.our own conscience. 
We cannot allow. widows to burn themselves in 
the fire which consumes their husbands’ remains, 
though feelings may be outraged by the refusal. | 
We cannot permit native princes to harry a province in 
order to provide them with occupation. We cannot 
see land going out of cultivation for want of water, 
or manure, or machinery, and we cannot say that the’ 
class for whose benefit the improvements are made shall 
be the one class that contributes nothing towards the 
cost. We can only cheer ourselves with the thought 
that, against the regrets of those who recall a time 
when the lives of their class were fuller and more varied, 
must be set the satisfaction of the millions who only ask 
to be left to live and earn their bread in quiet. 

These may seem but sorry reflections to be suggested 
by the great Durbar. Are they consonant with the 
splendours of which we read—the costumes, the jewels, 
the salutes, the long array of feudatory Princes 
who came forward to do homage to the representative of 
the Emperor of India? They are so, we reply, because 
they are reflections that will force themselves on the 
serio.s reader when he looks down the columns of print 


en | which record the magnificent ceremony of New Year's 
of those immediately concerned in it. In the 18th century | 


Day, and it is best that he should face them fairly. The. 
Durbar is the grandest*expression that has yet been 
It is fitting that 


What does this mean to the people of India? We are not 


_ there, indeed, in the first instance, for their sakes. India 
' m, \ | has not been won, nor is India held, merely .to place its 
Indian Peninsula that is not so completely surrounded inhabitants under a better government than _ they 

could have devised for themselves. 
does not reign by the plebiscitary- vote of three hundred 
millions of human beings. The presence of the veterans 


of the Mutiny was enough to remind the most careless 


The King-Emperor 
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spectator that we hold India by a military as well as a 
civil tenure. There is a striking passage in Lord 
Curzon’s speech which should serve as a correction to a 
ood many rather feeble commonplaces about our work 
in India. ‘‘ Ill-informed,” he said, “ would be the critic 
who would deny that not the least of the bases of its 
security "—the security, that is, of the English throne— 
“nay, I think the principal condition of its strength, is 
the possession of the Indian Empire.” We cannot fancy 
an England without an India—without the possession 
which.makes Edward VII. the greatest of Asiatic 
sovereigns. But we want all the same to feel sure that 
we have not made this great heritage our own to the 
detriment. of its original possessors, and that we may 
honestly refuse a hearing to those who tell us that if we 
did our duty we should leave India to govern itself. The 
very reasons which have made cur success in governing 
it imperfect are equally reasons why we should not give 
over the task we have taken in hand. If we left India 
to-morrow, the ideal society that would be set up 
would have nothing in common with the flabby 
reproduction of English radicalism which is the 
dream of National Congresses. The India of the 
future would once more be the India of the past. 
The native Princes would fight with one another, and 
the cultivators of the soil would once more be the serfs, 
by whom their armies were recruited and their treasuries 
refilled. This is what a really representative govern- 
ment would restore to the Indian people—a territory 
desolated by unending civil wars; a society which 
knew no other corrective of oppression than occasional 
assassination. It is from such a state of things as this 
that we have delivered India, and we shall not be led by 
any misapplication of Western political theories to help 
her to reproduce it. The actual work of governing 
India should be enough for English administration, 
since to govern her means to minister, under whatever 
discouragements, tothe happiness of a fifth of the human 
race. : 
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THE QUESTION OF MOROCCO.. 


ALTHOUGH there is somre diversity in the reports as to 
the magnitude of the reverse sustained by the troops of 
the Sultan of Morocco, shortly before Christmas, at the 
hands of the rebel leader, there appears to be no doubt 
that a crisis of a grave character exists in that country, 
or that it has arisen, in large measure, from causes.almost 
exactly the opposite of those which chronically produce 
Siotettancs in the Near East. Province after province has 
been detached from the rule of the Ottoman Porte under 
pressure from the European Powers, because that rule 
was exercised in such a manner as to make life intoler- 
able to large numbers of Turkish subjects. At the 
present moment the diplomacy of the Powers is 
exerting itself, with somewhat more of vigour than 
usual, for the purpose of securing the practical 
‘adoption in Macedonia of administrative reforms which 
were solemnly promised all ‘but a quarter of a century 
ago, but have never been carried into effect. In this 
case, it is recognised that the obstinate incompetence of 
the Sultan has brought about a state of things in which, 
if no radical change is made, disorders are certain to 
occur on a scale dangerous to the peace of Europe, 
having regard to the numerous conflicting ambitions, 
which, as we pointed out a-short time ago, centre in the 
province concerned. At the other end of the Medi- 
terranean, however, is anothér Sultan, who has not 
turned a deaf earto the voices of Western advisers. For 
fifty years, or more, those voices were addressed to his 
predecessors, almost entirely without result. For more 
than a generation the late ur Drummond Hay, who, 
as British representative in Morocco, was justly trusted 
as their friend alike by the Moorish Sultans and by 
their subjects, steadily used his influence with the suc- 
cessive occupants of the Shereefian” Throne in the 
interest of rational, honest, and humane’ administration. 
Nothing could have been franker, or, at the same time, 
more tactful, than the manner in which from time to 
time he addressed those monarchs upon the deplorable 
condition of the country over which they held sway. 
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In 1873, for example, as appears fronrthe journal quoted 
in his Memoir by -his- daughters, ‘when, residing at 
Marakesh, he told the Sultan, Sid"Mohammed, that the 
administration of the Government of Morocco was “‘ the 
worst in the world ’’—that it was “like-a community 
of fishes. The giant fish,” said Sir J. D. Hay, “feed 
upon those that are small, the smaller upon the least, and 
these again feed on the worms,” and he pointed out, in 
detail, how exact the parallel was, from the Uzir and Court 
dignitaries down through the Bashas of provinces, the 
sheikhs, and other subordinate officials to the gaolers. 


None of these public servants were paid, and the 


members of each class of them made their living by 


peculation, corruption, and extortion from those falling 
immediately within their power. 


It was essential. that 
public officials should all receive sufficient salaries, and 


that taxes should be paid through special officials, 


appointed and adequately remunerated for the purpose, 
and Sir J. D. Hay was able to point out the happy 
results which had ensued on the adoption, years before, 
at his instance, of these principles in respect of the 
Customs admiinistration.. He expressed his confidence 
that if the Moorish people were, in these and other ways, 
justly and humanely governed, very severe examples 
being made of all officials who abused their power, their 
nation would,recover the position in the civilised world 
which it had occupied centuries earlier. 
The Sultan. Sid Mohammed, who liked and respected 
the British |Minister, listened with deep attention, 
avowed himself greatly impressed, expressed strong 
intentions in the direction of drastic reform, but did 
practically nothing. Nor was much done by his 
successor. Now, at last, however, there is a young, 
patriotic, and reforming Sultan, Mulai Abdul Aziz, who 
has been genuinely convinced by Sir J. D. Hay’s 
successors, possibly with a certain amount of co-opera- 
tion from other European Ministers, that his duty and 
his interests alike demanded vigorous action for the 
removal of age-long abuses, ..He has thrown hinrii- 
self with singular energy into the work of reform. 


Like so many of the good monarchs who have 
left great names behind them, he has begun the 
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opening up of his country. by roads. But beyond 
that, he has struck at the heart of the evil. system 
of rule inherited from his forefathers by aiming at 
the introduction of civilised methods of taxation, to 
be accompanied, as we infer, by the reasonable 
remuneration of the greater amd smaller officials, 
At one end of the scale he has sought to restrain 
the rapacity of the Bashas; at the other he has 
reformed the notoriously horrible prison administration. 
For a few short: months it: has seemed as if the 
world might witness the spectacle of absolute and 
quasi-sacred authority used courageously, with enlighten- 
ment, and successfully by a..Mussulman sovereign 
for the true benefit of the nation committed to his 
charge. but what is the rewatd so far reaped by the 
young reforming Sultan? That an insurrection against 
him, led’ by a fanatical adventurer called Bu Hamara, 
whose very name was unknown, probably even i 
Tangier, before the middle of the past year, has 
gathered great strength, against which his troops have 
certainly failed to make head, and that at this moment 
it is doubtful whether he is able to maintain himself at 
his northern capital of Fez. That he may do so, and 
before long’ disperse the insurgent forces, must bé 
the desire of every humane European, and especially of 
all Englishmen ; but it seems only too evident that there 
has not been any such enthusiastic rally to his 
support as his patriotic zeal for the welfare of his people 
unquestionably merits. Very at there are more or 
less adequate explanations of this failure. It séems 
probable that he has not only defied Mussulman fanaticism 
when it was absolutely necessary that he should do so, 
as in the case of his insisting on the execution of the 
murderer of an English medical missionary at Fez, 
although he had taken refuge at a shrine of _— 
sanctity, but has shown some needless disregard of that 
sentiment, as by appearing at a mosque in a European 
dress. His troops, also, in mioving to and fro for the 
suppression of insurrection, appear to have looted the 
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inhabitants of the districts through which they 
after the usual fashion of Moorish troops. 
urther, it must be remembered that as it is the highly- 
people who have felt themselves the most 
threatened by the Sultan's reforms, and the lesser people 
who have had most obvious gain to obtain from them, 
there is probably but little natural leadership available 
for a rally in his support, and a good deal available on 
the other side. eet 
But whatever the explanation may be, it is clear that 
the situation is serious, and that the issue between a 
reforming autocracy on one side and the forces of fanati- 
cism, barbaric misgovernment, and tribal lawlessness 
combined on the other, may be very doubtful. In 
Morocco, as in Macedonia, though the problems are 
in many respects so different, there is a concentration of 
conflicting interests onthe part of European countries. At 
present, however, there seems to be a general disposition to 
“ make a ring,” and let the contending forces struggle for 
the mastery without any interference. The French are 
preparing to strengthen their Algerian garrisons on the 
side of Morocco, a proceeding against which nothing can 
be said, for Mussulman fanaticism is very infectious, and 
may quite conceivably spread among the Algerian 
Arabs, and farther, if it should gain successes of any 
importance against the reforming Sultan of the West. 
The Spaniards are preparing to reinforce their garrisons 
at Ceuta and Melilla, which also may possibly be neces- 
sary. So far as is known, England is taking no definite 
steps, though doubtless preparations will be made at the 
least to meet any danger into which British subjects may 
come at the ports should the disturbances spread. 
Among the Moors there is a feeling that, having encour- 
aged the young Sultan in the path of reform, England 


cannot leave him unaided, if he should not beabletomain- ; 


tain himself. But it is probable that His Majesty’s 
Government would hesitate long before embarking on 
imtervention in Morocco, unless it were for the preven- 
tion of the establishment of any menace to Gibraltar on 
the African coast, or for the rescue of British lives. To 
reform Moorish administration against the goodwillof any 
considerable fraction of the Moorish people is an under- 
taking which they may well think beyond their sphere. 
We trust that the Sultan may triumph. But if any 
British action should appear necessary in vindication 
whether of British credit or of British interests, it is to 
be hoped that there will be more thorough and careful 
consideration of the subject beforehand than was the 
case in regard to Venezuela. 
2 
THE NATIONAL FINANCES. 
In the June quarter of 1902 the revenue receipts 
exceeded those for the corresponding period of 1901 by 
no less than £ 5,368,000; in‘ the September quarter the 
increase amounted to £1,901,800; and now the return 
for the December quarter shows a net increase of only 
£15,200. Put in this bald form, the figures might be 
taken to indicate a change for the worse in the condition 
of the national finances. But this first impression is not 
borne out when the returns are’examined more in 
detail. How the receipts under each of the main heads 
compare quarter by quarter with those for the corre- 
sponding periods of the previous year is shown in the 
following statement :— 
IncREASE or Decrease in 1902. 
i 











| Quarter Quarter {| Quarter Total for 
| Ending Ending Ending Nine 
June 30. | Sept.30. Dec.31. | Months. 
£ | £ £ &£ 
Customs ........ + 2,772,000,4 1,661,000 + 425,000 + 4,858,000 
SED ne oes acme + 870,000— 70,000 — 240,000+ 560,000 
Estate duties + 610,000+ 100,000'\— 860,000— 150,000 
Stamps.......... + 160,000+  80,000+ 110,000+ 350,000 
Tanai tax and 
houseduty ....+ 40,000) oe + 10,000+ 50,000 
Property and in. 
come-tax ...... + 880,000+ 30,000+ 270,000 + 1,180,000 
Post Office ...... + 110,000 + 120,000\+ 110.000+ 340,000 
Telegraph service'+ 40,0004 40,0004 40,000+ 120,000 
| Miseelianeous....|— 114,000 —- 59,000\+ 150,000— 23,000 
‘+ 5,568,000 + 1,902,000.+ 15,000 + 7,285,000 
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The receipts in the June quarter were largely swollen 
by the collection of the arrears of income-tax at a rate 
ad in the £ higher than in the previous year, and there 
was alsoa large increase in the Customs receipts, due to 
the fact that coal and sugar taxes, which were in opera. 
tion during only a portion of the June quarter of togor, 
were collected in full during the whole of the correspond- 
ing period of 1902. The past quarter, however, benefited 
by none of those adventitious circumstances, and during 
it a gain under most of the other heads of revenue was 
offset by a drop of £860,000 in the receipts from the 
death duties, the revenue from which is always sub- 
ject to wide fluctuation. On the whole, therefore, the 
comparative smallness of the growth in the past quarter 
may be set down as mainly due to the incidents of collec- 
tion, and as possessing, therefore, little real significance, 
except as showing that under normal conditions there is 
now very little spring left in the revenue, since, on a com- 
parison with 1901-2,allowance has, of course, to be made 
for the fresh taxation imposed by the last Budget. 

Notwithstanding the comparatively small growth in 
the revenue of the past quarter, it still seems probable 
that the revenue for the whole year will come pretty 
well up to the estimate made of it by Sir Michael 
Hicks- Beach. 
twelve months {9,187,000 more than was realised in 
1gorI-2, and, as has‘already been shown, the past nine 
months have given an increase of £7,285,000, How the 
results already realised under each of the chief heads 
compare with the Budget estimate of increase or 
decrease for the whole year is shown in the following 
table :— 

Budget Esti- 








mate of In- 
Total Receipts crease or De- 
Aprill to Increase or crease for 
December 31, Decrease for Entire Fiscal 
1902. Nine Months. Year, 
£ £ £ 
Customs ..;..... 25,999,000 + 4,858,000 .. + 4,207,000 
OO EY Sa 24,760,000 .. + 560,000 +- 1,100,000 
Estate, &c., dnties 10,400,000 .. -——- 150,000 — 1,000,000 
ND cekarevev's 6070,000 .. + 350,000 400,000 
Land tax and 
house duty .. 640,000 .. + 50,000 .. am 
Property and in- 
come tax .... 11,650,000 .. + 1,180,000 .. + 3,800,000 
Post-Office ...... 10,080,000 .. + 340,000 .. + 500,000 
Telegraph service. 2,820,000 .. + 120000 .. + 140,000 
Miscellaneous .i.. 2,338,000 .. — 23000 .. + 40,000 
94,757,000 + 7,285,000 .. + 9,187,000 


In the nine months the Customs have yielded an 
increase greater by nearly £650,000 than the Budget 
estimate of growth for the whole year. The excise, 
however, is lagging behind, and it appears doubtful 
whether under that head the receipts for the year will 
come up to the estimate. All the other main heads, 
however, promise well, for, although the increase under 
the income-tax is still far short of what was calculated 
for the whole year, it is in the March quarter that the 
additional penny in the £ which Sir Michael Hicks- 
Beach put on will make itself felt. It would appear, 
therefore, that no great disappointment can be in store 
for Mr Ritchie, so far as the realisation of the anticipated 
revenue for the year is concerned; but if the estimates 
are realised, that is about the best that he can expect. 
And this forecast may be substantiated by another 
calculation. The total revenue for the year is estimated 
at £152,155,000, and the actual receipts to December 31st 
last amounted to £94,757,000. Thus, in order to 
bring the total receipts up to the estimate, the collec- 
tion during the March quarter must amount to 
£ 57,398,000, which is about £1,800,000 more than 
was got in during the March quarter of 1901-2, even 
although the receipts then were swollen to the extent of 
£1,700,000 by forestalments of duties in anticipation of 
increased taxation. This year there will be no such fore- 
stalments ; on the contrary, there will be a disposition to 
defer clearings of dutiable goods until after the Budget, 
so as to benefit as much as possible by any remission of 
taxation Mr Ritchie may be able to propose, and the 
revenue of the current quarter may suffer in consequence, 
On the other hand, however, the income-tax may be ex- 


pected to produce something like £2,500,000 more than | 





He calculated upon receiving in the |; 
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it did in the corresponding quarter of last year, and the | worth $12 a ton. 
new corn and grain duty will bring in some £600,000 


5 


Since then the company has bought 
its deep level ground, and from the Somera shaft, 
more. Some of the minor heads of revenue may also be | situated on that ground, has put in a cross-cut to the 
trusted to show some further expansion. Consequently, | reef, and is now driving to get in underneath this main 
as we have already said, the realisation of the Budget | ore chute. The depth of this working is 300 feet 
estimate is not improbable, although at present it looks | below the 486 foot level, so that if payable ore, and of 
as if it would be a very near thing. ; \the same width, is found here, it will add another 

Next, as to the expenditure. The total outgoing for | 400,000 tons to the ore reserves. As evidence of the 
the past nine months amounted to £143,614,000, as com- | chance of getting good ore at this depth, it is now 
pared with £147,347,000 in the corresponding period of | 


nT 


1901-2, the comparison working out thus :— 
Nose Moyrus Enpinc DecemBer 3lsr. 


| 1902, 1901. ite. or Dec. 


| lm a | ee | 
i 


£ a 
| 16,962,500) 13,818,100) + 

| 3,106,500: 2,240,500! + 
| Other Consolidated 


charges | 1,238,800 1,269,700 21,900 
| Payments to local taxation) | 
| | 200+ 81,000 


accounts 733,200 652, 
 pnsainineciey 129,375,300 — 7,802,800 


| Supply services.... 

\143,613,500}147,346,800|— 3,733,300 
The increase of over £ 3,000,000 in the fixed debt charge 
_ is, of course, due to the resumption of the Sinking Fund, 
which was suspended during the war, and the charge 
for the War Debt has grown with the increased borrow- 
ings of the Government. The diminution of £7,800,000 
in the issue for the Supply Services is welcome, as 
showing that peace, though it has brought with it a heavy 
outlay in terminal and settlement charges, has not, there- 
fore, been as expensive as war, but a big expenditure 
in connection with the resettlement in South Africa is 
| still in prospect. As it is, owing to affairs in South 
| Africa, our expenditure has been largely outrunning our 
revenue. While the revenue receipts in the past 
nine months amounted to £94,757,000, the expenditure 
reached a total of £143,614,000. That is to say, 
the expenditure exceeded the revenue by £48,857,000. 
that shortage being covered by the proceeds of the last 
Consols issue, and by deficiency advances. In the past 
quarter, for instance, the revenue receipts amounted to 
£ 33,087,000, and the expenditure to £44,093,000, and 
the deficiency—f11,006,000—was made good by the 
receipt of £3,700,000 on account of the last issue of 
Consols, by the issue of Treasury billsto the amount of 
£5,500,000, and by ah increase of over £2,000,000 in 
deficiency advances. During the current quarter, how- 
ever, the revenue will largely exceed the expenditure, 
unless the latter should very much exceed the estimated 
total for the year of £184,659,000, and the excess will 


| Permanent charge of debt 


£ 
3,144,400 
Interest on war debt 866 


| 
| 
| 


and deticiency advances. 


GOLD MINING INVESTMENTS.—V. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
AMERICAN MINES. 


Tue best gold mine in America outside the States, is at 
present El Oro, in Mexico. Crushing with 100 stamps, 
the profits for the last two years have averaged about 
417,500 a month—or equal to about 20 per cent. on 
the present capital of 41,080,000, Out of this the 


stated, I believe on reliable authority, that in the ad- 


; joining mine, the Esperanza, a shaft has lately been 


put down to nearly this depth, and the reef has been 
found of payable value. If this news is true it is 
important, because this shaft is only 100 feet or so 
from El Oro boundary. But if no payable ore is found 
at this depth, the mine has still immense resources, 
and must in any case erect 100 more stamps. In the 
south end of the mine, which is over half-a-mile in 
length, and where the lode averages 15 feet wide, there 
are, I might almost say millions, but I will certainly 
say hundreds of thousands of tons of low grade ore 
which can be worked at a good profit. None of this 
has been taken into the manager’s calculation of ore in 
sight, because it is not, strictly speaking, blocked out. 
But it is there without a doubt; even since the date of 
the last report, although work in this part of the mine 
is on a small scale, several cross-cuts have been put 
through the, lode at different parts, and over an 
average width of about 15 feet have exposed values 
varying between $10 and $14 a ton. This is highly 
payable ; indeed it is only low grade ore when com- 
pared to the values of the north end of the mine, which 
are rather high. At present total costs are under $5 a 
ton. With 200 stamps they will certainly be reduced 
to $4. To this add loss on treatment of $2 a ton. 
Thus, by working 200 stamps, and reducing costs t 
$4, every ton of ore in the mine carrying over $6 can 
be worked at a profit. On this basis the ore in the 
south end of the mine, now called low grade, but which 
will yield from $4 to $8 a ton profit, is not low grade, 
and, as I said before, there is an immense tonnage 
of it. 

With 200 stamps working, which would take over a 
year to get ready, the grade of ore produced by the mine 
would have to come down, but the future would be 
outlined on a far sounder basis. Let us assume that 

| the monthly profit is raised from £17,500 to £20,000. 
| That would allow of the payment of 20 per cent. in divi- 
| dend, as against 15 per cent. at present, but the share- 
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| holder would be shown far greater ore reserves than at | 


present. Of course, if the 786 foot level was to turn 


be used to pay off the recent issues of Treasury Bills | out well also, the future would be assured for many 


years. 

El Oro is a legitimate mine to invest in. 
over-valued in the market. 
par, and earns 20 per cent ; it is going to erect more 
stamps, and to increase its profits ; it has ore blocked 
out which will yield a profit of considerably more than 


It is not 


It pays 15 per cent. on |} 


half its market value, and a great deal more payable || 


ore in sight, of which no account has been taken ; its 
future in depth, if the Esperanza discovery is as 
valuable as stated, may soon be shown to be startlingly 
good, and there are other lodes on the property which 


directors have paid dividends of 15 per cent., and after| may reasonably be expected to turn out well; the 


doing a lot of extra development are carrying forward 
about £50,000 in cash. This money, I expect, will be 
devoted to the erection of a second 100 stamps, and an 
announcement about this ought to be made soon now. 
A mine with 100 stamps at work, and with a second 
hundred projected, may be accepted as something out 


management is capable and honest. Taking prospec- 
tive discoveries into consideration, and the probability 
of an increase of profits, due to more stamping power, 
I believe there is no undue mining risk in now buying 
El Oros to yield 10 per cent. interest. The shares, 
from an investment point of view, may therefore be 


of the ordinary. But, indeed, the reader of this may | considered good up to 30s. 


go further, and may accept the statement that the) The lode worked by El Oro is a strong and regular 
El Oro is one of the best gold mines in the world. [| 


) | Benue, and is traceable for several miles. Parallei to 
spent a week at the mine last January, and my impres-| it run several other equally strong veins carrying gold, 


sions of it are fresh enough to reassure me that this} but as yet only slightly explored. For one of these, 
statement is no exaggeration. The last yearly report | the Dos Estrellas, I predict a future, and for the whole 
of the manager showed ore reserves of 530,000 tons, El Oro field I expect a big future. Next to the big 
and a prospective profit on this of nearly ,000. | mine lies the Esperanza, a Mexican Company. It is 
That represented ore blocked out in the north end of working at a greater depth than El Oro mine, and the 
the mine, above the 486 foot level. At that depth the | value seems to be holding down all right. North of 


main ore chute was 700 feet long, 25 feet wide, and ‘this again is the mine belonging to the Mexico Venture | 
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Syndicate. It is the continuation of the main El Oro 
lode, with all its characteristics, and I venture to say It 
is going to turn into a payable property. One of the 
few other gold mines in Mexico is the Grand Central. 
I am afraid there is not much hope for this now. The 
mine proper is worked owt. The company is devoting 
its considerable cash balance to prospecting on the ex- 
tension, but so far without success. The only payable 
mine in this district is the Creston and Colorado, which 
lately passed into the hands of a strong syndicate in 
the States. 

We turn now to Canada. In the whole of this great 
country there is not one gold mine into which one can 
buy on an investment basis. There are good coal and 
copper, and silver and lead, and nickel and iron mines, 
but, so far, all the promising gold mines have gone 
wrong in depth. Beginning in the East, there is the 
small gold industry of Novia Scotia with its output of 
about 30,000 ounces a year. Then comes Ontario with 
one or two small gold and arsenic producers, which are 
not bad little mines, and Lake of the Woods with its 
treacherous lodes going wrong at such shallow depths. 
In British Columbia the English speculator has lost 
more severely. It is painful to realise that to-day, so 
far as is known, mines like Le Roi, Le Roi No. 2, 
Rossland Great Western, Kootenay and Ymir, are 
apparently valueless. As regards Ymir, it was a 
promising mine, but like many such has gone wrong 
in depth. About the other four it is the tale of two 
corrupt men, one a promoter, the other a manager— 
perhaps the less said about them the better. So far as 
can be seen Le Roi has nothing now but a big tonnage 
of low-grade ore in the upper levels, which may or may 
not just pay for working. In depth it is, I believe, 
almost blank. The No. 2 is as bad. The other mines 
are worse. Such mines as Centre Star, War Eagle, and 
Iron Mask, owned in Canada, carry the continuations 
of these ore bodies, but I do not for a moment consider 
them as real mining investments. Probably the best 
gold mine in Canada is the Consolidated Cariboo, a 
hydraulic enterprise, supposed to have 500,000,000 
cubic yards of payable gravel to sluice down. But a 
hydraulic mine is essentially treacherous, and impos- 
sible to value ; it does not come within the investor’s 
horizon. For this same reason the mines of Atlin, and 
of the Klondyke, need not be discussed. There are still 
rich alluvial areas on these Northern fields, but they 
are for the individual worker on the spot, not for the 
shareholder eight thousand miles away. 

A few gold mines are dotted here and there over 
Central and South America. The richest of these is 
the Inca Mining Company’s property in the Peruvian 
Andes, owned in America, but the only one which 
might be counted as a possible investment mine is St. 
John del Rey in Brazil. It is reported to have a million 
tons in sight, but at the present price the shares yield 
a smaller dividend than our requirements allow. — 

We may now attempt a summary of English owned 
American gold mines in which it seems reasonably safe 
to invest, and in which the investor shall receive not 
less than ro per cent. for his money. The list is a 
short one, for Americans keep most of their good mines 
themselves, and, indeed, often work them privately. 
The investor may buy into Alaska-Treadwell, Camp 
Bird, El Oro, and Tomboy. 

Of these, Camp Bird is by far the best at the price. 
The mine has £1 a share profit in sight, is earning 
3° per cent. on par, and has immense probabilities. 
Under Mr Hays Hammond as consulting engineer, and 
Mr W. J. Cox as manager, it is being most capably ex- 
ploited. One of the directors is Mr R. J. Frecheville, 
an experienced mining engineer. 

El Oro has assuredly a fine future, and before long 
some valuable discoveries in depth are quite possible. 
Here, again, Mr Hays Hammond is consulting 
engineer, and Mr Raymond is a most competent mana- 
ger. On the board are Mr R. T. Bayliss, and Mr 
Hennen Jennings, two mining engineers of great ex- 
perience. The services of Mr P. F. Foster, the late 
manager are also available. 

Alaska-Treadwell is controlled from San Francisco, 




























—-——1902.-—_—__- —-——1901.——- 
Vessels. Tonnage. Vessels. Tonnage. 
BUD 6 c'cncs ve ehevee 144 523,700 .... 128 313,140 
EE intienadueuauens 67 230,670 .... 77 270,570 
PERS cc'es cau ens 74 196,110 .... @ 312,970 
DNs ctaatieukins 306 29,180 .... 271 56,000 
SD na cene' sacs 120 26,440 .... 81 14,310 
Mersey and Barry .. 67 27,020 .... 6 52,780 
Government Dock- 
WEG ces vessce Snc = BRD. a cke 8 .. 64,910 


and is one of the best handled of American mines, Mr 
A. MacDonald is manager. A life of many years 
seems assured. 

Tomboy is not yet on an investment basis, but its 
prospects are so good that it is likely to be so before 
long. It looks to become a permanent and valuable 
mine. Under Mr Bayliss as consulting engineer, and 
Mr Herron as manager it is handled in quite the best 
way. 

Camp Bird shares are worth as a mining investment . : - 


El Oro ie 
Alaska-Treadwell ,, £4 10s 
Tomboy £2 0s 
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THE SHIPBUILDING INDUSTRY—OUTPUT AND 
OUTLOOK. 


It is a sufficiently appalling fact for the shipowner, 
brooding over the depressing figures of his balance- 
sheet for the year just closed, that in the year 1902 no 
less than 1,619,000 tons of rew vessels were put into 
the water in the United Kingdom alone. Various 
returns have been published ; some of Board of Trade, 
some of builders’, and some of mixed measurements, 
but the figure we have adopted seems to be as closely 
approximate as one can get. True, it includes war- 
ships (on displacement tonnage), of ‘which 51,600 tons 
were launched in the Government dockyards, besides 
what were turned out by private builders, liners for 
exclusive employment, and such struetures as pontoon 
docks, dredgers, barges, cable-laying steamers, traw- 
lers, tugs, yachts, and launches, which do not affect 
the carrying trade of the world. But with all allow- 
ance for these, there can hardly be less than a million 
tons of competitive merchant shipping to swell the 
already over-swollen mercantile marine of the world. 
The contributions of the different shipbuilding centres 
have been as under, in comparison with 1901 :-— 








United a 1902.-——-—. —-——1991.--— -—. 
Kingdom. Vessels. Tonnage. Vessels. Tonnage. 
England .... 937 891,520 .... 876 1,092,760 
Scotland .... 404 567,880 .... 376 554,400 
Ireland ...... 27 1696530 .... @ 151,920 
Total ....1,368 .. 1,619,030 ....1,275 1,799,080 


The production of the English shipyards may be 
divided into the following districts, in which we set 
out the output of the two years for comparison :— 


ENGLISH SHIPYARDS. 


In addition there were the small ports of the South 
Coast, whose production, however, hardly affects the 
maritime situation. It will be seen. that while. there 
were increases on the Tyne and Humber, there were 
considerable decreases on the Wear, Tees, and Hartle- 
pool. 

We draw attention to this, because the latter 
districts are chiefly engaged in the building of cargo 
‘‘tramps.’’ It is the almost complete disappear- 
ance of owners for this class of vessel, owing to the 
severe depression in freights, that has caused the dul- 
ness which has prevailed during the last few months, 
and still prevails at the North-East Coast ports. With 
regard to the Tyne output, we find that over 15,000 
tons are due to a floating dock, built by C. S. Swan 
and Hunter, for Bermuda, 10,000 tons to other floating 
docks, 9,800 tons to a first-class cruiser, built for the 
Admiralty by Sir W. G. Armstrong, Whitworth and 
Co., and 8,000 tons to a cable-laying steamer, built by 
Wigham, Richardson, and Co. These are exceptional 
craft, and if they be deducted, the Tyne output would 
also show a considerable decrease on 1901. The 
largest vessel launched on the Tyne was the May- 
flower, of 12,000 tons, built by R. and W. Hawthorn, 
Leslie, and Co., for the Leyland line. 
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Of the Scotch production, 518,270 tons was by the 
yards on the River Clyde, the rest being on the Forth, 
12,930 tons ; Tay, 24,250 tons ; and Dee, 12,430 tons. 
And of the Clyde builders the largest productions 
were by Russell and Co., 55,590 tons, and Charles 
Connell and Co., 41,000 tons, where work is chiefly 
of the cargo boat, both ‘‘ tramp’”’ and “‘ liner,’’ order. 
The largest merchant vessel built on the Clyde last 
year was the Helligoland, of 10,000 tons, built by A. 
Stephen and Sons, Limited, for Danish owners. The 
Fairfield Co., William Beardmore and Co., and the 
London and Glasgow Shipbuilding Co. each launched 
a first-class cruiser, of about 9,800 tons displacement, 
for the British Government. A considerable number 
of large liners were built by the principal builders, and 
two new turbine steamers were turned out. A feature 
of the year’s work, indicative of the unremunerative 
character of steamboat property in these times, has 
been the large number of sailing craft built on the 
Clyde. These number 73, of 43,000 tons; and 16 of 
the number are steel vessels of from 2,000 to 3,000 tons 
each. The days of the sailing ship are not over—pace 
the remarks of the Select Committee on Shipping 
Subsidies. 

The output of Ireland is practically that of the yards 
of Harland and Wolff and Workman, Clark, and Co., 
both at Belfast. And these yards turned out the 
largest vessels of the year. For instance, Harland 
and Wolff added to the White Star fleet of the 
Morgan Combine the Cedric, of 21,000 tons, and 
13,350 i.h.p., the largest vessel afloat ; also the Ionic 
and Corinthic, each of 12,200 tons; and the Arabic, 
of 15,900 tons—all to earn (or lose) money for 
American owners under the British flag. Altogether 
at Harland and Wolff’s yard some 79,500 tons are 
represented by six vessels. In 12 vessels, Workman, 
Clark, and Co. produced 76,000 tons—all of the cargo- 
liner type. 

The enormous tonnage turned out in 1902 has, of 
course, implied great industrial activity—more sus- 
tained in Scotland and Ireland than in England. It 
has caused the circulation of a great deal of money, 
and has given employment to a vast army of workers, 
not only in the shipyards, but also in the engine shops 
and in the numerous industries depending on shipping. 
From a general point of view, therefore, it is some- 
thing to be thankful for. It cannot be said that the 
output of last year was much affected either by the 
rise in prices caused by the American demand for iron 
and steel, or by the renewed depression in the freight 
market. These influences, no doubt, checked. the 
placing of new contracts, but the result will be seen in 
the reduced output of 1903. The large number of 
‘tramps ’’ turned out last year were in fulfilment of 
orders placed in 1901, when shipowners were flush 
with the previous year’s profits, and with the realised 
capital of second-hand vessels sold to foreigners. 
There is no doubt a good deal of such money still 
awaiting investment, but in the hands of shrewd 
owners, who do not rush into shipping blindfold. They 
wait till costs come down to what appears to be 
‘“bottom dollar,’’ and then they begin to build 
for the inevitable rise in freights and prices. It 
1S probable that prices will come down to a 
negotiable limit in 1903, after America ceases to draw 
iron and steel from us. Germany is even now an eager 
seller of steel plates, and before the year is out 
American material may again be coming this way. 
But coal and wages will have to come down materially 
| before shipbuilding costs can reach bottom, and wages 
are already on the down grade. It so happens that in 
the shipbuilding and engineering industries are the 
largest and most powerful trade unions in the world. 
The future course of events depends largely on how 
these unions meet the situation and co-operate with 
the employers in reducing costs to attract new busi- 
ness. Assuming that things work favourably, there 


cover to more like a remunerative level. At the same 
time, it is well to remember that, bad as the state of 
shipping was in 1902, it would have been a great deal 
worse but for the American demand for iron and coal, 
which must have employed altogether something like 
a couple of hundred steamers that would otherwise 
have been either laid up or bidding against each other 
for freights elsewhere. 

Perhaps, of the work on hand with which 1903 
opens, the most striking feature is in the size of 
vessels. At Messrs Harland and Wolff’s yard there 
are orders on hand for White Star and other liners— 
six in all—representing 110,000 tons, being the enor- 
mous average of 18,000 tons each. On the Tyne pre- 
parations are being made for the building, if nec>ssary, 
of vessels even 800 feet long. At Barrow, the Vickers 
Company will be busy with a 30,000-ton Cunarder, and, 
it is hoped, with steamers for the new Canadian flee-. 
On the Clyde several huge liners are being built, and 
the other 30,000-ton Cunarder is also to be created 
there. Whatever may be the economic or political 
value of the new compact between the Government and 
the Cunard Company, it will result in the industrial 
production of the most remarkable vessels in the world. 





FORGED TRANSFERS. 


Tue public interest in the question of forged transfers, 
revived by the decision of the Lord Chief Justice in 
what is beginning to be known as ‘‘the Sheffield 
case,’’ seems to increase rather than diminish, and the 
anxiety as to their exact position felt by holders of 
stocks and shares, as well as by the brokers who deal 
in such securities, and the bankers who are frequently 
called upon to advance against them, would appear to 
be justified, whether the appeal against the decision in 


question should be lodged or not, and irrespective of. 


the result if there should be an appeal. Comparatively 
rare as forgeries of transfers of securities have been, 
very few years elapse without some startling instance 
of the kind coming to light, and the hardship of these 
cases is so great, and the risk of incurring that hard- 
ship so unpleasant, that a remedy should be sought. It 
should, we think, be found without much difficulty. 

The action in the Sheffield case, it will be remem- 
bered, was brought by the Corporation of Sheffield 
against Messrs Barclay and Co., the bankers, to 
recover the sum of £11,487 17s 5d, being the amount 
of principal and interest of certain Corporation stock 
which belonged to certain trustees named Timbrell and 
Honnywill, which were transferred to a nominee of the 
defendants’ under a transfer purporting to be executed 
by Honnywill, but which, for the purpose of the action, 
was taken to have been a forgery. 

The last striking illustration of the risk to which 
investors are exposed arose in the year 1890, when 
holders of London and North-Western certificates of 
registration were not only dispossessed by that com- 
pany, but were summoned to make restitution of long 
spent dividends received in respect of their holdings. 
It is hardly too much to say that public feeling was 
shocked by the hardship imposed, perhaps unavoidably 
so far as the company at that time was concerned, 
upon innocent holders of certificates ; and it was pain- 
fully realised that certificates of registration, issued 
under the authority of Parliament as prima facie evi- 
dence of title, were in reality misleading and worthless 
to their holders. 

A widespread movement was undertaken for the 
purpose of remedying the evil. Articles and corres- 
pondence appeared in the Press, and public bodies 
throughout the United Kingdom passed resolutions 
in favour -of legislation; as a result of which the 
Government of the day supported and carried an 
enabling measure by which any company or local 
authority thenceforth became enabled to indemnify any 


may be a renewal of demand for ships later on in the | shareholder admitted to the company’s register upon 
new-born year, which will bring up the production of | the faith of a forged transfer. 


1904, while the scantier production of 1903 and the 
usual wastage may enable the freight markets to re- 








Now since the passing of the Forged Transfers Acts, 


the railway companies with one consent have recog- 
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nised the expediency of protecting the reputation of 


(2) Parliament, by the Forged Transfers Acts, 1891 
and 1892, amended the Companies Acts and enabled 
all companies and local authorities to render certifi- 
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ment might, if not prepared to legislate themselves, 











The cost of procuring the money, where issues have 
been made at a discount, is also ignored. But if it is 
taken into account, as it should be, then the capital 


ne 
ix certificate egist ir example has | fairly be expected to extend their benevolent support b 
ro Saloera . po nor eo vathneities, to a private measure wees me - oe ee . 
inging i 000,000,000 of | It is conceivable that the banking interests, whic t 
— Serie toler mane aie and this fact | are closely involved in this question, may be the fore- lis 
oe eee i : heir influence in support of a measure of in 
creates a certain perplexity for investors as regards re their influe ppo 
ir holding of unprotected certificates, which is not) this kind. al 
iieinished ya endaaraion of the case of the SS ae P 
Sheffield Corporation v. Messrs Barclay and Co, On| THE WORKING OF THE AUSTRALAS “ 
the face of it it is objectionable that an investor in WAYS IN 1901-2. : 
buying one class of securities should acquire an inde-| Qywix¢ to the belated publication. of the report upon P 
feasible title and not in the case of others ; and it 1S | the working of the railways in one of the States, it has 
significant that the securities thus pn * 3 _— only just become possible to seeeasion the figures re- \ 4 

of what may be termed the cream of British invest-| jasing to the Australasian railways for the year 1901-2. 
ments. . ie Five of the reports are for the twelve months ended . 

The queries ~ ager se - - oy ag ee June 30, 1902, me ee Zealand meee oo 
companies who have formally adopted the for, twelve months en arch 30, 1902, while the Tas- | 
Transfers Acts. It eo ne Pic fe — manian relates to the operations of the calendar year 7 
clear that a company formally adopting the Acts does | ,qo;. ; 
not merely enable its directors to compensate, which The several statements of account have, of course, ‘ 
Parliament has already done, but adopts the principle | to be taken for what they are worth. There is a 
of Sanne ins sf es " noticeable defect in nearly all of oa the capital = ; 
etrospectively the position may be summed UP aS | penditure being open to question. at is generally ( 
follows :— . understated, owing to the practice being followed . 
(1) The Companies Act of 1862 provided for the issue | of omitting to include the discount allowed, and 
of certificates of registration as prima facie evidence of | the charges incurred in floating some of the loans. : 
title. : 
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cates of registration absolute evidence of title. 

(3) The railway and other interests, acting upon 
these enabling powers, voluntarily rendered their certi- 
ficates of registration indefeasible. 

The final and most natural step in this progressive | 


expenditure is really greater than represented. On 
the other hand, the capital account is in some instances 
loaded with items that should more properly be 
charged to working expenses. There is no doubt that 
this is the case in Victoria, where a good deal of what 
is practically non-existent rolling stock is still re- 


sequence would be the removal of all doubt as to the | tained on the books at full cost value, instead of having 
meaning of such certificates of registration as have | heen gradually written down by charges to working 
not, so far, received the qualification offered by the | expenses account. In New South Wales, however, 
Forged Transfers Acts, and the desirability of some | jt js believed that the Railway Commissioners make 


such conclusion is obvious. The question arises as to | {yl} and proper provision for depreciation every year. 





what course is at the same time expedient, practicable, 
and reasonable as between companies and their 
security-holders. 

Recently a writer in the Times put forward the 
alternative suggestions that Parliament would be justi- 
fied— 


(a) In applying the principle of indefeasible title to 
the issue of certificates of registration ; or 

(6) In enacting that certificates issued in respect of 
the securities of public bodies and companies should 
state upon their face whether such certificates carry in- 
defeasible title or otherwise. 

In considering these suggestions, it must not be 
overlooked that the term ‘‘company”’ is frequently em- 
ployed to indicate interests apart from and superior to 
those of the general body of shareholders ; and many 


administrations do not apparently realise the identity | 


of interest that exists between them. Any legislation, 


therefore, which might be agreeable to shareholders | 


generally, ought to be welcome to the ‘‘ company ”’ as 
represented by the administration. 

With regard to the first of the foregoing proposals, 
there would seem an inappropriateness in applying 


compulsorily the provisions of Acts obtained in per- | 


missive form from Parliament ; but with regard to the 
second suggestion, it would in our judgment be not 
unreasonable, both in the interests of companies in a 
general sense, and of their security-holders as indivi- 
duals, that the position of title should be cleared 
up. 

So far as can be gathered at present, investors make 


no serious distinction between securities having pro- | 


tected title and otherwise. Indeed cases have come 


under our observation in which companies voluntarily | 


State upon the face of their share certificate that it 
carries no evidence of title. Neither companies nor 
shareholders, however, can benefit by obscurity or 
doubt, and a measure such as that proposed should 
meet with little opposition. Assuming a reasonable 
amount of encouragement to be received from re- 


presentative public bodies in the country, the Govern-_ 


Turning to the annual interest charge debited to the 
| railways, it is evident that if the capitel account is 
, understated by the non-inclusion of the cost of pro- 
| curing the money, interest is to a corresponding extent 
| also understated. Then, in one State (New South 
| Wales), the rate of interest charged is not the average 
| rate paid on loan moneys specifically obtained for rail- 
| way purposes, but is the average rate paid on the 
_whole of the public indebtedness. 
| If it is really the case that expenditure is debited 
"against capital account, which properly falls under the 
| heading working expenses, and that the true interest 
, charge is greater than represented, then the conclusion 
is that the aggregate loss on the working of the 
Australasian railways that falls on the Consolidated 
Revenue Fund is greater than appears from the 
accounts as officially stated. 

It will be better in dealing with the figures to dis- 
criminate between those relating to the Commonwealth 
_and those relating to New Zealand. Aggregates for 

the Commonwealth for the last three years are as 
follow :— 





CoMMONWEALTH of AUSTRALIA. 








“> — — 
Capital outlay ........ 126,647,780 .. 123,269,028 .. 121,414,340 
Gross earnings ........ 11,231,103 .. 11,021,791 .. 10,272,789 
Working expenses .... 7,545,525 .. 7,110,867 .. 292, 
Net earnings.......... 5,685,578 .. 3,910,924 .. 3,979,930 
Interest on capital ex- 

penditure ........ 4,638,548 .. 4,503,723 .. 4,458,103 
Loss charged to consoli- 
dated revenue funds 952,970 .. 592,789 .. 478,173 


(Details per State are given in a table appearing at foot.) 


| It will be seen that during the past year the capital 
account has grown by £ 3,378,752, the increase for the 
previous year being 41,854,688. The outlay for the 
past year is composed as _ follows :— Victoria, 
£468, 380 ; New South Wales, £1,6 2,292; Queens- 
land, £707,118; South Australia, La 18,746; West- 
ern Australia, £312,187; and Tasmania, £140,029. 

These sums have by no means been wholly spent on | 
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new lines, but a good deal of the money is represented 
by works on existing lines, additional rolling stock, 
&c. For example: The Victorian expenditure of 
£468,380 is made up as follows :—Construction of new 
lines and surveys, £171,222; capital works on exist- 
ing lines, &c., £159,853; rolling stock, £115,785 ; 
and expenditure on revenue account, charged tem- 
porarily to loan funds. The New South Wales capital 
expenditure includes additions to stations, buildings, 
&c., £177,703; rolling stock and additional ap- 
pliances, including continuous brakes, £413,347, &c. 

It is evident from the various reports that a great 
ceal of money has still to be spent on existing lines 
for renewals, replacements of way, rolling stock, &c. 
But definite particulars and estimates of cost are not 
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Causes assigned for the increase last year include 



















the following. In Victoria higher prices added 
£22,000 to the fuel bill, the growth in salaries and 
wages amounted to £38,000, and compensation 
was paid to the extent of £23,200 in excess of 
that paid in the previous year. In New South 
Wales, the increased volume of traffic, carried at 
exceptionally low rates, increased cost of fuel, 
additional repairs of the rolling-stock and per- 
manent way, the necessity for hauling water for loco- 
motive and other purposes, and the increments granted 
to the staff contributed to swell the total. The Com- 
missioners remark, in their report, that the financial 
position of the railways is a matter of concern, and 
that the increased expenditure in connection with the 
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given. : 

The mean number of miles open for the year 1901-2 
shows an increase of 1914 as follows :—Victoria, 
304 ; New South Wales, 135; Western Australia, 
1; and Tasmania, 18}. No addition was made in 
Queensland and South Australia. In three States new 
branches are being constructed, New South Wales 
taking the lead with 421} miles of ‘‘ pioneer ’’ lines, 
Queensland following with 244 miles, and Victoria 
with 127$ miles. Surveys for extensions have also 
been made. It is difficult to form a just con- 
clusion with regard to the policy followed in fresh 
railway construction, but it is pretty clear that a 
moderate proportion of the whole is due to political 
rather than to commercial exigencies. The number of 
non-paying branches does not seem to decrease, but it 
should be remembered that many of them are feeders 
of the main lines, and find their justification in the 
necessity of opening up the country. At the same 
time the considerable loss, resulting from the working 
of non-paying branches, militates against reductions 
in freight rates and fares. Two States only, Victoria 
and New South Wales, have between them non-paying 
branches, which cost avout 4,23,000,000 to construct, 
and upon which the annual loss (interest being in- 
cluded) exceeds £600,000. 

The gross earnings for 1901-2, as shown in the table 
given above, exceeded those of 1900-1 by £209,312, 
but the increase for the previous year was 4,749,002. 
Reasons for the small increase of the past year are 
chiefly the decline in merchandise during the latter half, 
the large rebates allowed on conveyance of fodder to 
drought - stricken districts, and on the removal of 
starving stock, and the dulness in the coaching depart- 
ment, following an active period of celebrations, &c. 
A summary of the gross garnings under three general 
headings is as follows :— 


—_* oe 1899-1900. 
£ 
Coaching ........... *.. 4,255,518 4,159,081 3,820,329 
SI fin eld ee tao ara 6,712,188 6,605,043 6,224,616 
Rents and miscellaneous 263,367 257,667 .. 227,844 


The estimated value of services performed for other 
Government Departments are included in the foregoing 
figures. 

The increase in gross earnings has been exceeded by 
that in working expenses. The following figures will 
serve to elucidate this matter :— 


1901-2. 1900-1. 
Increase for Increase tor 
Year. Year. 
£ £ 
Gross earnings .......... See. Scie. 749,002 
Working expenses........ REE ei eaiee 818,007 


For the two years the increase in gross earnings is 
£958,314, and that in working expenses £1,252,665. 
The ratio of working expenses has grown from 61.26 
per cent. for 1899-1900, to 64.51 per cent. for 1g00-1, 
and to 67.11 per cent. for 1901-2. In every State the 
ratio has ascended. The movements for the last two 
years are detailed as follows :—-Victoria, from 62.86 
per cent. to 64.32 per cent.; New South Wales, 
from 55.93 per cent. to 61.80 per cent; sland, 
64.78 per cent. to 71.82 per cent. ; South Australia, 
from 56.37 per cent. to-63.54 per cent. ; Western Aus- 
tralia, from 68.40 per cent. to 82.58 per cent.; and 
Tasmania, from 79.10 per cent. to 84.26 per cent. 
















extension of the eight-hour system and the new lines 
which are being made can hardly fail to reduce the net 
results as a whole. 
tralian railways is becoming a more onerous matter, 
and the concessions made to employés enhance the 
wages bill. 


observed that, while the net earnings have shrunk from 
£3,979,930 to £3,685,578 during the last two years, 
the decrease being £294,352, the item interest on 
capital expenditure has increased from 44,458,103 to 
£ 4,638,548. The consequence is that the total loss to 
be borne by the consolidated revenue funds has grown 


from £478,173 to £952,970. 


factory, for a large shrinkage in traffic is to be ex- 
pected. The Queensland Government is trying, and up 
to the present with success, to improve the position by 
raising merchandise rates and passenger fares. 





(1901 for Tasmania) are summarised in the following 
table :— 





Gross . |\Working) Net | on : 
~ wate s. - | Karn-| Capital Loss. 
| 85-| penses.| ings. | Expendi- 
| ture. 
setanvnseninanpitl SE | ee ne 
£ te | BU 
Victoria (a) ....| 3,367,843/2,166,118)1,201,725/1,492,695 | 290,970 
N. 5. Wales... .| 3,668, 7,369|1,401,317}1,434,638 (b)) 33.322 |) 
Queensland ....| 1,382,1 992,751, 389,428, 839,374 | 449,996 
South Australia.) 1,085,175, 689,517, 395,658 469,787 | 74,129 
West. Australia.) 1,521,429)1,256.570' 265,059, 252.891 | {<) 
Tasmania...... 205,791} 173,400 32,391) 149,163 (ay) 116,772 
se celaek aiesamenes 
Total...... 11,231,103'7.545,525)3,685,578'4,638.548 | 952,970 





Generally, the upkeep of the Aus- 
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On referring to the table given above, it will be 


The outlook for the current year 1902-3 is unsatis- 


The leading figures per State for the year 1901-2 
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Interest 













































(a) Pensions and gratuities are added to the working expenses in 
this table, and the loss is therefore greater than that stated by the 
Commissioners. 

(b) The Commissioners give the rate of interest 3-567 per cent. 

(c) Gain £15,168. 

(d) Rate of interest assumed 4 per cent. 
It should be noted that if the amounts charged for 
services rendered to other departments of Government 
were eliminated, the loss would be so much the greater. 

The New South Wales figures cited above relate only 
to the railways, and do not include the street tramways 
(Sydney), which are owned by the Government. _Parti- 
culars of the working of the tramways for the last 
three years are as follows :— 


_ -2. — — 
Cost of construction 2,829,363 .. 2,194,493 .. 1,924,720 
Grossearnings...... 651,757 551,674 .. 400,724 
Working expenses... 541,984 462,471 341,127 
Net earnings ...... 773 89,203 68,597 
Futetest  .nkccecscs 679 75,381 62,610 
Ricci: wachuinsaieits va 13,822 5,987 
EAD. ons <60cbtes i> 7,906 .. 


As the expense of keeping up the electric system 
increases the loss on working is likely to be greater. 
The cost of working has also of late been considerably 
augmented by shorter hours and higher wages for the 


employes. 
NEW ZEALAND RAILWAY?. 
A summary of the principal figures relating to the | 
New Zealand railways for the last three years is pre- || 
sented as follows :— 
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1901-2. 1900-1. 1899-1900. 


Mean 174 2,104 port has now been at a standstill for days. As usual 
number of miles open 2,227 .. 2174 .. 28 


in all emergencies here, the wildest proposals for 
remedying matters have been suggested, amongst 
them that the President of the Republic should declare 
the city in a state of siege, an extreme step which the 
Chief Magistrate has, so far, wisely refrained from 




























































Gross earnings ..........-+ 1,874,586 .. 1,727,236 .. 1,623,891 
Working expenses.......... 1,252,237 .. 1,127,848 .. 1,052,558 


% % 
Ratio togrossearnings .... 6680 .. 6530 .. 6480 


£ £ £ taking. To-night, however, nee ee un- }j 

Net earnings ..........++++ 349... 599,389 .. 571,533] expectedly, took up the matter, and at extraordinary |! 

Herest .. 66+. ee eeeeeee oss 754532 -- 715,686 .. 694,905) sittings of ‘both Houses voted in haste, in spite of some |* 
TOME oc cc ccccccccccsccccces 132,183 .. 116,297 .. 123,572 


slight opposition, the ‘‘ Foreign Residents Bill,” a 
measure first proposed two years ago, but which was 
allowed to lie over. This Bill was passed in the 
Senate by 12 votes to three, and in the Deputies by 
so to 13. It was 10.30 p.m. (a very late hour here 
for ‘Congressmen to be at work) when the Deputies 
rose, and: half-an-hour later President Roca signed it, 
and it was promulgated as law. This hastily-voted 
measure consists of four short articles; the first em- 
powers the Executive to expel from the country all 
foreigners’ who have been convicted in their own or 
other countries of offences against the common law, or 
are charged with same; the second gives the same 
powers in the case of those foreigners who compromise 
the security of the republic, or disturb public order ; 
the third’ gives the Executive power to prevent the 
entry into the country of the persons referred to in 
Articles one and two; and the fourth allows three 
days for all expelled persons to leave the republic, the 
Government, if it deem fit, being at liberty to keep 
them under arrest till the moment they take ship. On 
its face it is a sweeping measure, and_is generally 
admitted to be unconstitutional according to the 
National Charter ; but self-preservation is the first law 
of Nature, and superior to all charters. Within the 
past ten years this country has become a Refugium 
Peccatorum for the criminal scum of Southern Europe, 
and the contamination of the lower classes here by the 
infusion of this foreign poison has been very re- 
markable, and has made itself evident in a rapid in- 
crease in crime of all kinds, which the slow and defec- 
tive administration of justice is impotent to check. The 
influence of this pernicious foreign element is specially 
observable in the present case, as the working men in 
most trades quite unconnected with the original ques- 
tion between the warehousemen and their hands have 
been persuaded or terrorised into joining the move- 
ment, a further extension of which is feared next week. 
That the strike is mainly the work of the foreign 
agitators aimed at in the Bill made law a couple of 
hours ago is evident, as there is no genuine cause for 
the strike, there being now employment for most of 
the working classes that were out of work during the 
winter. The protectionist fiscal system with which 
the country is cursed and its material progress retarded 
has also much to answer for in bringing about general 
discontent amongst the working classes, owing to the 
high cost of the necessaries of life, and this discontent 
has been skilfully worked on by the Socialist agitators 
at the moment when the prospect of improved times 
was about to mitigate it. It is doubtful if the Act of 
Congress just voted will be of much immediate in- 
fluence in the termination of the strike, which, how- 
ever, is bound to collapse of itself within a very short 
time, as the Labour Union has no funds wherewith to 
maintain it ; but it (the new law) has armed the Execu- 
tive with extraordinary powers, which, if judiciously 
used, as they no doubt will be by President Roca, will 
prevent the repetition of conflicts between capital and 
labour that are solely the work of agitators. Strictly 
speaking, the new enactment is contrary to the letter 
of the National Constitution ; but when the latter was 
framed Socialism and Anarchy in their present form 
were unknown, and circumstances alter cases, even 
when Constitutions are in question. If this were the 
only unconstitutional Act done and voted by an ‘Argen- 
tine Congress it would be well for the country; but 
the feverish haste displayed in voting it was a mistake, 
and it would have had more weight and effect if made 
law after adequate debate. However, General Roca: 
is notoriously a very cautious man, who will use his 
fresh powers discreetly, and getting rid of the foreign: 


During the past year the capital expenditure was 
£1,266,496, against £675,785 for the previous year. 
Of the former amount, 4,176,339 was expended on 
improvements of various kinds, and £601,650 on 
rolling stock, brakes, workshop machinery, &c. A 
good deal of work of a similar description remains (o 
be done, and with the increase of traffic, heavier rails, 
heavier types of engines, and stronger bridges-are re- 
quired. 

The gross earnings show a fairly continuous: in- 
crease, notwithstanding that the policy has been fol- 
lowed of making concessions on rates and fares. 
While, however, the amount of the gross earnings has 
grown by £250,695 during the last two years, work- 
ing expenses have increased by £199,879, with the 
result that the ratio has risen from 64.80 to. 66.80 per 
cent. The increase is due to the increasing age of the 
lines, the necessity for employing heavier rolling stock, 
of accelerating speeds, the increasing weight of trains, 
the large increase in the train mileage, improvements 
in salaries and wages, &c. In the table given above 
interest has been assumed at 4 per cent., but it is 
possible that a slightly lower rate may be adopted, in 
which case the loss would be relatively less than stated. 
The New Zealand railways, on the whole, are yielding 
satisfactory results, the weak point, as with the 


Australian railways, being the steady rise of the work- 
ing expenses ratio. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, November 22nd. 
LABOUR TROUBLES. 
THe course of affairs here has not run _ quite 
smoothly during the past ten days, owing to a strike 
of the labourers in the produce warehouses, or ‘‘ bar- 
racas,”’ for higher wages, reduced working hours, and 
a diminution in the weight of grain, wool, &c., in the 
bags and bales which they have to load and discharge. 
These demands being reasonable enough so far as the 
working hours and the weights to be handled, it was 
at first thought that an arrangement between em- 
ployers and employed would be arrived at ; but within 
the past week matters have assumed a more serious 
aspect, owing to the uncompromising attitude of the 
Labour Union, the ruling spirits of which are Italian, 
Spanish, and French Socialists of extreme views, with 
a strong tendency towards anarchism. For some years 
past this pestilent association has been at the bottom 
of all the strikes and difficulties that have arisen from 
time to time between capital and labour, and has now 
such apparent influence over the working classes that 
it has threatened to make the strike general over the 
whole republic. The demand that the warehousemen 
must bind themselves not to employ in the future any 
men who do not belong to one or other of the numerous 
associations of working men, of which it is the head 
centre, is what has most stood in the way of a settle- 
ment between the strikers and their employers, as the 
latter will never consent to tie their hands in such a 
way. Up to the present the men on strike have been 
orderly enough, with the exception of some isolated 
acts of violence towards those men who refuse to join 
them ; but yesterday and to-day troops of the line and 
an extra police force have been found necessary to 
preserve order. The Government has sent Custom 
House hands and sailors to supply in part the places 
of the strikers, but it is a quite inadequate relief, as 
the produce market hands are also on strike, as also 
the carters, and the whole shipping business of the 
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itators who have provoked the present unwarranted 
crisis will be of general benefit to the country at , 
large. 


standstill, and completely absorbed public attention, | 
there is but little to report or comment on since the | 
date of my last letter. Reaping of linseed has com- 
menced, and the turn of the wheat crop will come in 
the beginning of next month. The Minister of Agri- 
culture has published an official notice to the effect that 
the generally current estimates of the linseed crop are 
exaggerated (these are about 500,000 tons). As 
His Excellency does not give any estimate of his de- 
partment, he leaves the market still in the dark, but 
the price of the article has declined, which would argue 
that the market does not agree with the Minister. 


POLITICS IN BUENOS AYRES PROVINCE. 


A political crisis in the Province of Buenos Ayres has 
come simultaneously with the strike to excite public 
opinion, or rather to occupy it, as there is no excite- 
ment, except amongst the politicians who are pulling 
the wires. Governor Uriarte’s views and reforming 
tendencies are not looked on with favour by part of 
the Legislature at La Plata, and there is quite an 
impasse in legislation for the moment. The position 
is so serious, from the professional politician’s point 
of view, that the interference of the Federal Govern- 
ment is considered to be highly probable, unless the 
contending parties come to an agreement soon. The 
agitation against Governor Uriarte is closely con- 
nected, of course, with the presidential election, and 
the public has been edified with a well-founded state- 
ment that the brand new Republican party, formed to 
disenthral the Republic and bring about a political 
millennium, is at the bottom of the intrigues that 
have brought about the present imbroglio. 


THE SOUTHERN RAILWAY. 


The Southern Railway, the largest British enter- 
prise in this country, has just sent a warning by its 
general manager, who returned from a trip to England 
a few days ago. This gentleman, on landing, told a 
Press reporter that his company had further large 
extensions and other works in contemplation, but he 
had orders not to commence any of them till the present 
crusade against foreign capital, especially British 
capital, ceases. The crusade referred to is that 
against the amalgamation of the Rosario and Central 
Argentine Railway by part of the Press. It may be 
doubted, however, if the rather injudicious threat will 
have the desired effect. 

pret December 6th. 

This city and the Provinces of Buenos Ayres and 
Santa Fé have been living since the 24th ultimo under 
martial law, which was voted hurriedly in the evening 
of that day by both Houses of Congress, in view of the 
alarming developments of the general strike ordered by 
the Labour Union, the directing heads of which are— 
or I should rather say were, as most of them have 
already been expelled and shipped from the country 
under the new Foreign Residents Act of Congress— 
dangerous European anarchists and socialists. The 
proclamation of a state of siege acted like magic ; and 
in two or three days order was completely restored, 
the strike came to an end, and the suspended business 
of the shipping community was resumed, and is now 
in full swing again. President Roca was at first 
disinclined to resort to such an extreme measure as 
martial law ; but the Chief of Police convinced him of 
its urgent necessity, as the agitators who had pro- 
moted the strike were plotting violence on an extended 
scale, which the police would be quite unable to deal 
with should it be allowed to come to a head. The 
rapid action of Congress nipped all this in the bud, 
and, as I have said, the principal agitators have 
already been sent out of the country. The population 
of the city suffer no inconvenience whatever from being 
under martial law, the soldiery not, being more en 
évidence than usual; and its rigours are only applied 
to the subversive elements in the community, and this 
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As the strike has brought almost everything to a | 





| January 3, 1903.} THE ECONOMIST, il | 


secretly, the newspapers being strictly prohibited to 
refer in any way to the acts of the Executive in the 
use of the extra powers conferred on it, which are 
only to hold good till Congress rises. 





BUSINESS NOTES. 


Business Prospects in the Stock Exchange —No ques- 





tion of the hour or moment is being more canvassed 
throughout the Stock Exchange markets in these 
opening days of the New Year than that which relates 
to the prospects of business during 1903. Ardent hope 
and keen anticipation are all very well in their academic, 
bullish way, but the optimist who is still engaged in 
wishing his friends a more prosperous New Year fre- 
quently finds himself tackled with a demand as to what 
he bases his philanthropic hopes upon. Now that the 
sentimental aspect of the matter has been thoroughly 
reventilated for another New Year’s-tide, it may, be 
useful to inquire a little more deeply into the affairs 
which are likely to regulate the course of business for, at 
all events, the first quarter of the current twelvemonth. 
Between the great Church festivals of Christmas and 
Easter the Stock Exchange reckons to make a goodly pro- 
portion of its year’s profits. After Easter come all kindsof 
diversions, racing, early summer holidays, and so forth, 
all of which are calculated to disturb rather than to 
encourage business in the markets. But in these earlier 
months members of the House look for a large increase 
of legitimate activity, and the first quarter is usually the 
best of the four, so far as the swelling of bank balances 
is concerned. At the present time the important factor 
of the money market is in favour of the Stock Exchange. 
A 4 per cent. minimum is an excellent Bank rate for 
business purposes, and there is, of course, the hope that 
now the end of the year is turned it may be reduced toa 
small extent. Accordingly, the investor who will be 
receiving increased dividends for railway securities 
within the next few weeks has no particular reason for 
utilising the money outside the gilt-edged markets, which 
now present bargains attractive enough to compete with 
merely silver-edged securities. Of course, there is the 
prospect that a new Transvaal loan may be issued on 
tempting terms, and this may possibly lead some people to 
keep their money on deposit at the banks. The reduc- 
tion of the interests on Consols is another point in the | 
situation as regards investment, and how this will 
operate when proprietors begin to receive their warrants co 
for the lesser amounts it is impossible to forecast. 
Admitting that the reduction in dividend has been 
already partially discounted by the fall in the price of 

i 





Funds, it still remains entirely uncertain how the multi- 
tude of small investors will act when the actual 
diminution in income stares at them from their Bank of 
England cheques. But whatever comes to pass in this 
direction, it seems probable that the Stock Exchange 
investment markets stand to benefit considerably from 
the gradual return of confidence—of capital, too, which 
for the past three years has been employed in some of | 
the innumerable channels created by the recent war. 
Moreover, if the dividends on Home Railway ordinary 
stocks come anywhere near the hopeful anticipations 
now prevailing in reference to increased distributions, the 
effect would be great, in diverting more money into the 
ordinary stocks themselves, and also into the senior 
securities. Nor could a rise in these latter take place 
without a corresponding improvement in other Trustee 
stocks, Colonial, Corporation, and so forth. It is not 
fanciful to suggest that the Delhi Durbar may direct 0 
renewed attention to the many excellent investments 
offering in the somewhat neglected Indian railway 
department, the prices of which must assuredly feel any 
enhancement of value that may be brought about 
amongst other gilt-edged descriptions by the fulfilment 
of optimistic Home railway dividend estimates. Turn- 
ing to a wider field of investment, the more speculative 
area covered by Argentine railway stocks is showing 4 
decidedly active tone. Business is good ; prices have 
already advanced sharply. Thelast settlement proved one 3 
of the heaviest which the market has had for months past, 
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and with the improvement of quotations, due to jus- 
tifiable prophecies, there will come an a 


of public interest in things Argentine, which cannot fai 
to make a sharp impression wu 


certain following. 


grace, 1903. 


The Consolidation of the Australian Public Debts.— Under 
date November 26th our Melbourne correspondent writes: 
—The subject of the consolidation of the Australian 
public debts continues to be discussed, but without 


result up to the present. One point has, however, 
been made clear. It is, that in the opinion of the Prime 


Minister, the Commonwealth Parliament can take over 


the debts at its pleasure without consulting the States. 
But such a step would be a most impolitic one to take, 
the wiser course beine to enter into an amicable under- 
standing with each State. The view generally held, 


so far as the subject is considered at all, is that the 


Commonwealth should take upon itself the issue of all 
new loans, and should renew all maturing loans on 
behalf of the States, attempting conversions into one 
consolidated stock as opportunity served. As only the 
Commonwealth Parliament can act, and as it will not 
meet until May or June next, it is questionable whether 
the task of converting the Victorian loan of 

5,000,000 falling due on January 1, 1904, can be 
devolved upon the Commonwealth Government in 
time. That conversion will in all likelihood be under- 
taken by the Victorian Government. The operation 
will. need delicate handling. 





The Great Pingall Forgeries.—Since the close of 1900, 


when the collapse of the London and Globe group of 


companies caused widespread consternation and alarm 
in the Stock Exchange, the Westralian: department has 
never been for long together without sorne sensation, and 
usually the sensation has been of a disagreeable 
character. The latest event of the kind is the discover 
that Mr A. S. Rowe, the Secretary of the Great Fingall 
Consolidated Company, and for about a year past a 
partner in the well-known and reputable firm of Messrs 
Bewick, Moreing, and Co., had forged certain share 
certificates of the Great Fingall Company, upon which 
he bad borrowed considerable sums of money. The 
amount actually at stake is not at present known, and 
rumours regarding it have ranged from {£15,000 to 
£150,000. Ata meeting of the absconding secretary's 
creditors the other day the debts represented were 
between £50,000 and £60,000 ; but the precise sum of the 
defalcations will only be ascertained by the investiga- 
tions which are now being conducted. In the meantime, 
a circular has been issued by the chairman of the board 
stating that “a provisional examination of the com- 
pany’s registers by the company’s auditors shows 
that they are apparently in order, and that, so 
j far as the registered shares are concerned, there 
has been no duplication.” On Wednesday a statement 
appeared to the effect that similar forgeries had been 
made in connection with another of the ewick-Moreing 
companies; but, happily, the statement proved to be 
false, and there appears to be no reason to fear that the 
Great Fingal] shareholders will be affected by the frauds 
of their late secretary. So far as the facts are known 
no blame on the score of negligence is to be attached to 


the officials of the company, and there is in Stock 

ee circles a feeling of universal sympathy with 
essrs Bewick, Moreing, and Co., more especi 

> >? . ciall 

as the head of the ” Chies 


business in this section. 
With the demand for Argentine Railway stocks getting 
into swing, it is but natural that fresh regard should be 
had to the Argentine bond market, where high yields, 
combined with speculative risks, will always command a 
Industrial stocks and shares are 
slowly rising from their slough of public indifference, 
and thus the few examples quoted carry indications that 
there is something tangible behind the Prosperous New 
Year prognostications. The purely speculative markets, 
Yankees, Kaffirs, and so on, we have not touched, but in 
these as well are to be found signs that the Stock 
Exchange may quite possibly enjoy its wonted activity 
for at least the first three months of the present year of 





firm was absent in China| Minister of Commerce, to suggest reforms in the legisla- 
il 
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when the partner, whom — he had trusted im- 
plicitly, proved his unworthiness of the confidence 
reposed in him. From the circumstantial account 
which Mr Rowe has sent to the directors of the way the 
forgeries came to be committed, it would seem that he 
had been engaged in heavy, and latterly unsuccessful, 
speculations in Great Fingall shares, speculations which, 
it is stated, absolutely broke one of the articles of part- 
nership of the Bewick-Moreing firm. The Great 
Fingall directors have decided to postpone the payment 
of the dividend of 5s per share which should have been 
paid this week, pending the completion of the scrutiny 
which the forgeries have rendered necessary ; but if the 
shareholders escape with that inconvenience, as they 
will in all probability, they will have abundant reason 
for satisfaction with the outcome of a most unpleasant 
business. 





The Inspector-General in Companies Liquidation on the 
London and Globe Affair—The interest in the Board 
of Trade Report on the winding-up of companies 
for 1901 centres largely in the remarks by Mr John 
Smith, the Inspector-General, on the London and 
Globe group of companies. He states that according 
to the best estimates there is an apparent deficit of 
about £ 3,500,000, or if the vendors shares be included 
(and many of these have been sold to the public at 
much beyond their nominal amount) the deficit will 
amount to 47,500,000. The Inspector-General dis- 
plays but little sympathy with the shareholders, hold- 
ing apparently that they had principally themselves to 
blame. ‘‘ The object of the London and Globe Com- 
pany,”” he says, ‘‘ was, according to its memorandum 
of association, to engage in ‘all kinds of financial 
operations,’ and that of the British American Corpora- 
tion and the Standard Exploration Company was prac- 
tically the same. The shareholders knew this, but 
reposed absolute confidence in the directors. So long 
as large profits were made it mattered not to them how 
they were made.’’ And again: ‘‘ The shareholders 
either knew the general nature of the business, or they 
were content to receive the benefit of very abnormal 
profits without inquiry, and in implicit reliance upon 
the directors.’’ These assertions are true enough, but 
they hardly prove any particular laches on the part of 
the unfortunate shareholders. They may have known 
that the business was speculative, but from the fact 
that Mr Whitaker Wright managed to associate 
with himself personages of world-wide reputation, 
whose names stood for everything that was honour- 
able, they were justified in believing that the specula- 
tion was legitimate, and few shareholders in any com- 
pany could be found who are so scrupulous as to com- 
plain of their dividends because they are too large. In 
this case the cash dividends paid were in fact no larger 
than the distributions made by numerous perfectly 
legitimate enterprises. The London banks, in fact, 
to which Mr Whitaker Wright once had the effrontery 
to compare his gambling concerns, pay higher divi- 
dends than were ever distributed by the London and 
Globe companies. It is a little disappointing after this 
implied censure on the shareholders, to find no sug- 
gestion as to securing the only remedy that remains 
against the people actually responsible for the enor- 
mous losses incurred. Seeing that the Official Re- 
ceiver in’ his report to the High Court on the winding- 
up proceedings distinctly implied that fraudulent 
balance-sheets were issued, the decision of the law 
officers of the Crown that there is not a prima facie 
case for investigation appears to most people quite 
inscrutable. It is regrettable that the Inspector- 
General’s report throws no further light upon that 
part of the case, since until a full elucidation of the 
grounds upon which the decision has been arrived at 
is available, a feeling of profound dissatisfaction will 
remain in the minds of all who are interested in the 
purification of company finance. 


Poreign Life Insurance Companies in France.—An extra- 
Parliamentary Commission, appointed by the French 
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tion on life insurance companies, foreign companies 
doing business in France ia i , has recommended 
several innovations. One is to give a right of priority to 
French nationals in — ahee of French eserpnere. 
Another proposes to co reign companies to inv 
in French real property or specified public securities the 
portion of their reserves corresponding to the contracts 
in France. The investments in real property 
would be limited to one-fourth of the reserves, but those 
in French Rentes would be unlimited. It is estimated 
that such reserves, if returns could be obtained, would 
amount to from £8,000,000 to £ 12,000,000. 


The Reserves of Life Assurance Companies. — The 
introduction of the British Offices’ Life Tables (1893) 
into the calculations of life assurance companies is a 
matter of much more than technical interest. The 
data for these tables took more than five years to col- 
lect and analyse, and the work costs upwards of 
£10,000, and they will, for a generation to come, form 
the basis of the valuations of British life offices. Every 
policy-holder who insures ‘‘ with profits ’’ is directly 
interested in them, since the amount of his profits will 
be apportioned after the reserves required by the new 
experience have been determined. Although four or 
five companies used the British Offices’ Healthy Males 
table—known as Om—for their most recent valua- 
tions, yet it has only been roughly known how the re- 
serves brought out by the tables compared with those 
of the Institute of Actuaries’ Hm and Hm (5) tables, 
which have appeared in the valuation reports of life 
offices for a good many years past. To use the new 
experience was, to some extent, to plunge’in the dark. 
Thanks to the work of Mr George King, one of the 
best known of modern actuaries, much of this dark- 
ness has been dissipated, and in his paper, read before 
the Institute of Actuaries on Monday last, he gave an 
elaborate series of valuations by the British Offices’ 
and Institute tables, which will enable the actuaries 
of the various companies to form a pretty clear idea 
how far the reserves of their offices will be affected 
by a change from one basis to the other. The general 
result is to confirm the soundness of the old Institute 
tables as a basis of valuation. The new experience 
will give more scientific and more strictly accurate 
results, but from the financial standpoint the effect of 
dropping the old tables and taking up the new will be 
practically negligable. This, from the public point of 
view, is entirely satisfactory, and will increase the 
well-established belief in the financial soundness of 
British life assurance companies. The use of the new 
tables will gild the gold and paint the lily ; but as re- 
gards increasing the security of the companies, they 
will be so much surplusage. Mr King constructed a 
‘* Model Office ’’ representative of an average assur- 
ance company, and valued its liabilities by various 
arrangements of the Om, Om (5), Hm and Hm (s) 
tables, at rates of interest ranging from 2} per cent. to 
4 per cent. The labour must have been prodigious, 
but the results shown are well worth the trouble. It 
may be explained that the Hm (5), and Om (5) tables 
are arrived at by omitting the first five years of as- 
surance, during which the effect of medical selection 
1S most potent. If interest at the rate of 3 per cent. 
be assumed, and Mr King’s Model Office, fifty years 
old, be taken, the policy reserves shown by some of the 





































































































































































































tables, and combinations of tables, are as follows :— 
| 
| Reserve by Reserve by 
Reserve by | Reserveby Hmand Hm (5)., Omand Om (5). 
Hm alone. | QOmalone. (Hm alone lst §/(Om alone lst 5 
| | years). years.) 
682,535 | 688,999 | 696,313 | 693,884 


from the Hm to the Om tables gives an increase of 
about 1 per cent. in the reserves, and a change from 
Hm and Hm (5) to Om and Om (5) involves a reduc- 
tion of less than 4 per cent. in the reserves. From 
these results it will be clear that a change can be made 
from the Institute to the British Offices’ tables with 
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It will be observed that a change in the Model Office | 
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very little disturbance to the existing reserves of an 
average life office, and that by a judicious modification 
of tables and rates of interest the strengthening pro- 
cess, which has been a feature of the best British com- 
panies for years past, can go on uninterruptedly. Mr 
King’s calculations will probably have a great effect in 
making up the minds of the actuaries of the several 
companies to adopt the new British Offices’ experience 
at their earliest convenience, and to adjust their reserves 
according to this modern and accurate standard. A 
revision of premiums by the new tables has already 
been made in one or two cases—notably the Scottish 
Provident, and we shall expect to see this example 
followed largely, more especially in regard to the pre- 
miums charged for non-profit assurances. 


| 





Canadian Development.—The Dominion Department 
of Agriculture, Ottawa, has issued a statement of pro- 
gress in trade and production, intended mainly as an 
inducement to settlers of the right kind to emigrate 
from the United Kingdom and set up as farmers in 
the Dominion. The statement first supplies some 
statistics showing the growth in the export of Canadian 
natural products to Great Britain. The trade in butter 
has been greatly developed by the adoption of the cvid 
storage system, and the Dominion now supplies the 
mother country with 4.25 per cent. of the total imports 
of butter, as compared with only 0.46 per cent. six 
years ago. It is stated that the farmers of Canada 
have never been in a more prosperous condition than 
they are to-day. They are making money rapidly, end 
unskilled labour is so scarce that the late abundant 
harvest was gathered with difficulty, owing to the lack 
of help. In cheese last year, Canada exported and solid 
to Great Britain 55.5 per cent. of the total of the im- 
portations of that product to the old country. In 
value, Canadian exports of cheese to Great Britain 
have increased from £ 2,780,000 in 1896 to 43,920,000 
odd during the twelve months ended June last ; during 
the same period Dominion butter exports to the 
Motherland have grown from £178,600 to £/1,091,860, 
while Canadian butter exports to Great Britain in 1895 
were worth only £107,360. In 1890 Canada exported 
to Great Britain only 4,129,072 worth of bacon, hams, 
and pork, but during the last fiscal year—1901-2—of 
the total value of those articles—£ 2,491,573—the old 
country took £ 2,473,031 worth. In the former year 
Great Britain purchased 41,874,443 worth of cheese 
from Canada ; this year, of a total of £,4,139,391 pro- 
duced, she bought 4, 3,924,048 worth. In 1890 Canada 
sold to the Motherland £77,773 worth of wheat, 
£104,277 worth of flour, and £51,232 worth of oats ; 
this year she sold in the same market £ 3,604,852 
worth of wheat, £458,012 worth of flour, and 
£346,039 worth of oats. Taking bacon, hams, pork, 
butter, cheese, cattle, sheep, lambs, eggs, wheat, flour, 
oats, oatmeal, peas, and apples during the last fiscal 
year, out of a total aggregate value grown in and ex- 
ported from Canada of £,16,143,876, the markets of 
Great Britain purchased £ 14,857,337 worth, or 91.9 
per cent. There is room enough and to spare, it is 
said, in Canada for several millions more of people 
willing to do their part, and to live industriously and 
soberly, and to act up to the common duties, responsi- 
bilities, and privileges of good citizenship. No one, 
it said, able and willing to work need stand 
idle a single hour after landing on Canadian soil, 
where the conditions of farming, cattle, sheep, 
|horse, and hog raising, poultry breeding, egg 
production, the manufacture of butter and cheese, 
and the cultivation of fruits, both for the home 
‘and the old homeland markets, afford a _ choice 
_of selection and ample diversity .of culture to 
satisfy the most exacting. In Manitoba and the North- 
| West Territories excellent farms, consisting of 160 
| acres each, can be had for the asking by any settler 
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42 2s sterling. A number of hints are added for the 
guidance of the intending emigrant. 








West African Results.—There has been a slight stir 


in West African mining shares during the past week, 
and this was in some quarters ascribed partly to the 
effect of the Annual Report on the Gold Coast issued 
by the Colonial Office during the week. On examin- 
ing the small portion of this report dedicated to gold- 
mining results and prospects, however, it appears that 
in order to derive any encouragement from it the 
reader must be of an unusually optimistic turn of mind. 
Mr G. Attrill, the Acting Colonial Secretary, who pre- 
pared the report, says:—‘‘ Gold is widely diffused 
throughout the colony, Ashanti, and the Northern 
Territories, in quartz formation and alluvial deposits, 
whilst in Wassau there is good conglomerate (banket). 
The lack of good roads and means of transporting 
heavy machinery has proved an obstacle to successful 
mining on a large scale in the past, but the energy 
latterly displayed in mining enterprise is resulting in 
widespread improvement to the road system, and the 
Sekondi-Kumasi Railway in course of construction 
overcomes the difficulty of transport to the Wassau 
district.’’ The table of gold exports which follows 
shows that the total for 1901 was only 6,162 ounces, 
valued at £22,187, returns showing a steady de- 
crease in each of the five years for which figures are 
supplied. The value of the gold shipped in 1897 was 
£84,797, followed by £63,838 in 1898, £51,300 in 


| to 17°8 per cent. On the other hand, Stock Exchange 
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1899, and £38,007 in 1900. The West African gold 
industry as yet can hardly be said to have emerged 
from the development stage, though according to some 
of the numerous mining companies’ reports recently 
issued, development on a few of the properties is in a 
forward condition. The Ashanti Gold Fields Corpora- 
tion’s accounts for the year ending June 30, 1902, 
showed the value of gold recovered to be £26,858, or 
more than the total export for 1901 as stated in the 
Government report. The Ashanti Sansu Mine, too, 
as mentioned in our issue of October 25th last, ob- 
tained 8,309 ounces during the year ending Septem- 
ber 30, 1902, this also being more than the total ex- 
ports for 1901. _ Possibly, therefore, the quantity of 
gold finding its way out of the country may hence- 
forward be expected to show some expansion. 





Bankers’ Clearing Returns, 1902.—The returns of 
bankers’ clearings in London for the past year consti- 
tute a further highest on record, the total amount being 
£10,028,742,000, as compared with £956,169,000 in 
1901, being an increase of £ 467,673,000, or 4°9 per cent. 
The expansion was largely due to the heavy transactions 
in Consols, although the new issue was little more than 
one-half the amount of that made last year. The appli- 
cations for it were, however, exceptionally heavy. On 
Consols settling days the clearings amounted to 
£570,537,000 in 1902, as compared with £484,047,000 
in 1901, thus showing an increase of £86,290,000, equal 








THE REVENUE. 


An Account of the Toran Revenue of the Unrrep Krycpom, in the undermentioned periods of the Year ending March 31, 1903, 


| Period from 
| April 1 to December 31,1901. | 





Period from 
April 1 to December 31, 1902. 





as compared with the corresponding periods of the preceding Year. 


oemuans . oa > = Increase or Decrease in the 
jchequer in the Period from|Potal te in the wees 
‘April 1 to December 31, 1902, as {70™ April 1 to December 31, 





























: ’ ‘compared with the correspond", 6 Gina Period a the 
Tan Paid | Paid to ing Period of the preceding! po colien & 
| Paid into tothe | otal | Paid into | the Local! T Year. geccsams Sens. 
the Local | Re e | eo Lee otal | 
| Exchequer. |Taxation venue) Exchequer. | —— | Revenue. | 
Accounts.| ees Increase. Decrease. | Increase. ; Decrease 
Custo 21,141,000 | 146,357 21,287,357 25,999,000 | 155,615 54,61 | ‘ ee ‘ ; 
PROEED |... 02. cc ccccevees | 21, ,357) 26,154,615 4,858,000 a } 4,867,258 > 
EXxcise ............s++++++| 24,200,000 | 3,512,499, 27,712,499 24'760,000 | 3,733,767 | 28.493.767| ‘560,000 a "781,268 : 
Estate, &c., Duties ........| 10,550,000 | 3,128,414) 13,678,414] 10,400,000 | 3076. 13,476,799 | * 150,000 | cs 201,615 
SET Jecutensdoubontonne | 6720000 | .. 5,720,000 6070000 |. 7 350,000 ‘ 
Sl gpgetesappteseten: 75,000 | 75,000; 75,000 | 75,000 | 
Hoe Dety .............. 515,000 515,000, 562000 |. 565,200 50,000 ; ‘50,000 a 
Property and Income Tax..| 10,470,000 10,470,000, 11,650,000 |: 11,650,000 | 1,180,000 i | 1,180,000 a4 
Post Office ..............-. | 9 | 9,740,000, 10,080,000 | 10,080,000 | "340,000 ae ae és 
Telegraph Service ........ 2,700,000 2,700,000, 2,820,000 ak 2,820,000 | 120,000 * 120,000 = 
rown Pitnataysasbesed | 5,000 / 5,000 
Receipts a Suez Canal a ee | 7 e 
Shares andSundry Loans, 502,110 502,110} 581,056 1,056 | 
Miscellaneous ............ (484, 1,484,050 1,386,850 | i _— 97,200 ae 97,200 
RN ase sicccinice 87,472,160 | 6,787,270) 94,259,430 94,756,906 6,966,181 101,723,087 | 7,536,946 252,200 | 7,767,472 303,815 
| | —— cali 
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December 51, 1902, in respect of such Charges. 





Revenue paid into the Exchequer, as shown in Account I. 
Advances repaid— 


For purchase of bullion 

















Peletein ben... RS 
Money eee creation of Debt— . _— 
PE Lon avbsactbiedbchensiss stcnsdee tess oe vce 5 
Under the Loan Act, 1902...0..02.00020070 2° 727°""° 3700, ols 
Under the Telegraph Acts, 1892 to 1899 ...... 210,000 
Under the Naval Works Acts, 1895 to 1901.......... 800,000 
Under the Military Works Acts, 1897 to 1901 ...... 500,000 
Under the Land Registry (New Buildings) Act, 1900 5,000 
Under the Pacific Cable Act, 190) ................ 469,555 
Temporary Advances on the credit of Ways and Means— —ee 
PE ci Cai inate sshd bndeeKas scans 5,500,000 
SE INI 95 kb ivrebin ds avwhsteveses ovacdeecs 4,050,000 
9,550,000 
MPMI «wud do wrnabd pba) euecdeeosndeennuicsace nee Sones 
*This deficiency is in respect of the charges remain- 
ing to be paid on December 31,1902, as shown on 
the other side of the account, viz. .............. 6,099,213 
After the balances in the Exchequer at the Banks of 
England and Ireland have been deducted, viz... 2,408,622 | 
| 
3,690,591 
The deficiency in Great Britain is............ 
But there is a surplus in Ircland of ...,... sacinaanial ear Hy 


An Account showing the Recerprs into the Excueqver in the Quarter er 
CHARGES on the ConsoLipaTep Fwunp at that Date, and the Suri 


z es 
ee a -- 33,086,861 | Net Deficiency of the Balance in the E 





|__Net Increase, £7,284,746 _| 


*LUS or Dericrency of the Balance in the Exchequer on 





xchequer to meet the charge 
on September 30, 1902, as per last heomnat : 


a 
Not Increase, £7,463,657 | 
ding December 31, 1902, the Issues Our of the same, the 


Amount applied out of Revenue to Supply Services. . sats cared oe 3688513 | 
ae Fund Charges for the Quarter to December 31, 1902, 
Paid Before 
= End of ae 
National Debt Services— ee 
nside the Fixed Charge .............. 1 
Outside the Fixed Tienes sbieuee debke meses 7. “seo 
Other Consolidated Fund Services...... 126,222 266,610 
Payments to Local Taxation Accounts o« os 89,000 
Issues to meet other Expenditure— : 
Under the Telegraph Acts, 1892 to 1899 190,000 .. ee 
Under the Uganda Railway Acts, 1896 
_to 1902......... Wi eds ceedudienwase did 260,000 . 
Under the Naval Works Acts, 1895 to . 
MEE bubtondesisesnnahhseuhasavae cn 610,000 
Under the Military Works A ae” 
as. 
Under the Pacific Cable Act, 1901 .... 341.992 
se = 
or purchase of Bullion for Coin +» 250,000 
Redemption of Unfunded Debt— ee : 7 re 
WUE as 6 ignsicheecchsWanes d0000k5 5,913,000 





9,370,359 .. 6,099, 
Temporary Advances on the credit of Ways and Means repaid — 000,000 
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business has been on a smaller scale, the clearings on 
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Stock Exchange pay-days having fallen from = 1902. ws: ss AOE ceivesicnnns HN 
£1,582,624,000 in 1go1 to £1,566,755,000 last year, a tensisiins £ £ £ £ | 
shrinkage of £1 5,869,000, or 1 per cent. The following Gold.... 9,062,971 3,616,612 | 
is a statement of the aggregate clearings and of those| Silver .. 26270.996 .. 18,843,423 
on special days for the last ten years :— Bronze.. 45,774,848 «+ 41,349,387 | 
a ———— 81,108,815 os — 63,809,422 
On Fourths| On Stock | On Consols Silver .. 32,665,735 _. 45.430.000 | 
Totals for of the Exchange Settling Bronze.. 8,360,000 **  "9'172,000 
Month. | Account Days. Nickel .. 252,000 ee ree 
| Days. es ————— 41,277,735 ———— 54,602,000 || 
£ £ 
385,160,000 1,566,765,000| 570,337,000 | .. Potala io Mae senses 122,386,550 pe eeeseeeses 118,411,422 
392,279,000) 1,582,824,000} 484,047,000 T he coimage in 1901 was exceptionally small, as the 
372,463,000) 1,339,571,000| 438,125,000 | issue was.in part suspended during the preparation of 
ranean Tasl'47 000 qa b61'000 ae coinage of the new reign in the Coronation year. 
302,123,000 1'113 682, 362,610,000 ncluding those of last year, the issues of new gold | 
290,681,000! 1,162,866,000| 380,354,000 | COlms under the Coinage Act of 1891 have amounted to 
Hoye d — eo cones £ roe the withdrawals of worn and light pieces ° 
1894 ...... yobs ore oo Sone to £44,743,000. There was, it will be seen, a falling off | 
1893 ......| 6,478,015,000} 268,034,000! 1,002,664,000! 300,478,000 | in the number of colonial coins struck at the Mint in 
In his letter accompanying the tables, Mr J. Herbert | 1902, though it exceeded the number struck in 1go00, in 
Tritton, hon. secretary of the institution, gives some | which year only 24,964,071 colonial coins were turned | 
interesting details as to the highest and lowest daily and | out. 
weekly records in the various sections. He also states ; See ee 
that for the first time in the history of the Clearing-House | | Wills and Bequests —The Jilustrated London New’ 
a separate record for a whole year has been kept of the | 8!Ves the following list of wills proved, with the amount 
total paid in the country cheque clearing, the amount of personalty in each case :— ; 
being £870,189,000, It ae a for regret that this Mr John Hodgson, late of Nocton Hall, Lincoln ........ 142,408 
separate record is not available for previous years, aS} Mr Edwin Richardson, J.P., D.L., late of The Cedars, 
from it some notion might be gathered of the extent to| Sunderland |......... 2... cc ccccccccuccucccucccees 119,572 
which the amalgamation of provincial by London banks we ee Evan-Thomas, J.P., D.L., late of Gnoll, 
; Inti Neath, OTBAN wececevescveccvcvescccssessecees 8 
has affected — i oe Until the com- |} y,- Thomas Hugh Price Hughes, J.P., D.L., M.F.H., ee 
parison is possible, the clearings at provincial centres late of Neuaddfawr, Lampeter, Cardigan ...... covess 40,755 
can, perhaps, be accepted only as an approximate and = 
not a precise indication of the state of business in the LOO ee ee 
particular locality. As they stand, the Manchester clear- Tue Agent-General for Western Australia has 
ing for 1902 amounts to £234,686,933, as compared with } received telegraphic advice from his Government stating 
£236,242,100, a decrease of £1,555,167. At Bristol | that during the month of December, 1902, 60,236 ounces 
there has been an increase of £1,968,166, the figures for | of gold were entered for export, while 129,519 ounces 
1902 and 1901 being £31,376,648 and £29,408,482 | were received at the Perth branch of the Royal Mint 
respectively. From other centres the returns to hand | for coinage, giving a total of 189,755 ounces. The total } 
are up to December 27th only. These show for Liver- | export and Mint returns for the month of December, 
pool £165,843,700, an increase on 1901 of £7,633,400, | 1901, amounted to 177,165 ounces. 
or 4°8 per cent.; Birmingham £ 55,823,500, an increase eeiriaicnenreenceniinenragenpay enslisinenncn 
of £2,706,400, or 5°I per cent.; and Newcastle Lioyps Bank, Limirep, announce that as from 
£80,174,800, a decrease of £ 2,006,900, or 2°4 per cent. January 1, 1903, the business of Messrs Hodgkin, Bar- 
etchant acdee tactical coeacrensttaar nett, and Co. will be merged with that of Lloyds Bank, 
The Operations of the Royal Mint.— With the admirable Limited. The absorbed bank had a capital and reserve | 







promptitude to which we have become accustomed of late 
years, the Deputy-Master of the Mint has issued a pre- 
liminary statement of the work performed by the Royal 
Mint during the past year, full details of which will 
appear in a report to be published lateron. The follow- 
ing is the statement referred to :— 


IMPERIAL Corn IssuED and WITHDRAWN. 


amounting to £4,190,672. By this acquisition Lloyds 
Bank secure 25 branches and 13 sub-branches in 
Durham and Northumberland, six of the branches being 
situated at Newcastle-on-Tyne. 

































of £350,000, the total liabilities in the last balance-sheet 


Tue Bank of England gives notice that in order to | 
prepare the dividends due on March 1, 1903, the balances 







GOLD. : . ; 
Withdrawn (under | Of the several accounts in. the following stocks will be 
Provisions of Coinage | struck on the night of Monday, February 2, 1903, 
re mi ie viz.:—Chinese Imperial Government Gold Loan, 1898 
£. £. 2. ¢ | (£4 108 per cent.); Hampshire £3 per Cent. County 
£5 pieces ...... 174,000 .. S Pe tz! ri Stock; Hull Corporation £3 per Cent. Redeemable |; 
BE pleeen ccuncs WOM ws oe ne, es ue ne Stock; Imperial Japanese Government £5 per Cent. 
Sovereigns...... 4,523,000 .. 1,580,000 .. 1,092,000 .. 1,056,000 | [oan of IQOI-2; £2 Ios per Cent. London County 


Half-sovereigns .. 2,121,000 .. 1,019,000 .. 1,008,000 .. 744,000 


Consolidated Stock; £3 per Cent. London County Con- 
Totals...... 6,908,000 .. 2,599,000 .. 2,100,000 .. 1,800,000 


solidated Stock ; Metropolitan Consolidated Stock 















SILVER, (£2 10s per cent.); New South Wales Stock (£3 tos 
aia Withdrawn... | Pet. cent-), 1918; Wolverhampton Corporation Stock 
1902. 1901. " 1902. 1901. | (43 10s per cent.). On and after Tuesday, February 3rd, 
£ £ £ £ the above-named stocks wil! be transferable ex-dividend. 
England and Wales.. 126,967 .. 261,596 .... 350,000 .. 190,000 —_—_—_——— 
a EN ey a 9 ae Seis: are oo Tue business of the Financial Delegation of the || 
Colonies ....... ». s+. 686,020 :. 581,355 .... 19,341 .. 22485 | Government of Spain has been transferred to the 





agency of the Bank of Spain, and the offices are 37 
New Broad street, Mr Nicasio E. Jauralde being the 
manager of the London agency. 


Totals.......... 937,202 .. 914,201 .... 409,536 .. 243,075 
Bronze Issuep 





— a. 
Tue Commissioners of Inland Revenue give notice 
a eee 1S7,A59 ..-. 105,496 that the arrangements entered into with the. New 


Bo ay —— Elkhorn Mining Company, Limited, for the composi- 


tion of the stamp duty payable upon transfers of its 
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Shares will cease to have effect as from February 1st 
next. All transfers executed on and after that date, 
therefore, must be duly stamped in the usual way. 








Foreign Correspondence. 


PRANOE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, January 1. 

As was the case last week, Thursday, New Year's 
Day, being a Bank holiday, the usual Bank of France 
balance-sheet will only be issued to-morrow, too late for 
transmission. That for last week, appended, contains the 
situation at the close of the Bank year, which ends on 
Christmas Day. Gold continues to arrive from London 
at the rate of about £200,000 weekly, but does not make 
any addition to the stock at the Bank, which is paying 
out coin freely. ‘The London exchange is slightly better 
on the week, at 25f 15c, and private discount firmer, 
at 2} per cent. 


DEBTOR. 
Dec. 36, 1902, Dec. as, 1902. Dec. * —_. 
c © 
Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in —} » st 
ta (Art Law of June 
Denon 8,002,313 54 .. 800231354 .. 8,004,315 54 
eserve of the Bank 
its branches .......... 22,105,750 14 .. 22,305,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
BROSOTVS occ cecccse 8,407,444 16 .. 8,407,444 16 ..  8.4C7,444 16 
otes in circulation ...... 4,304,319,820 0 .. 4,280,334,475 0 ..4,072,206,340 0 
Interest on securities trans- 
ferred or deposited .... 16,663,822 82 .. 18,756,821 87 .. 15,906,421 17 
Bank notes to order, re- 
ceipts payable at sight 8,879,692 30 .. 8,837,605 27 .. 10,087,285 7 
Treas account current 
IE ig cas chews 139,081,387 78 .. 136,655,305 69 .. 202,469,925 11 
Current accounts, Paris .. 360,831,803 11 .. 384593,957 43 .. 722,357,881 76 
Do branch banks ...... 65,797965 0 .. 67,331,071 0 .. 64,52821 0 
Dividends payable ........ 1,352,939 41 .. 1,397,825 41 .. 1,518,306 75 
Discounts and sundry inte- 
SR Axe hedeteb td onde one 11,644,483 17 .. 11,268,558 7 .. 12016677 16 
Rediscounted the last six 
EN on Anas oe pea’ 1,488,630 18 .. 966,862 90 .. 1,573,9'6 0 
ED a nahn G4's4ondeenes a 80,330,858 92 80,571,159 40 .. 119,394,807 72 
GEE: epnecssnssas 215,406,910 53 .. 5,215,729,149 88 ..5,447,025,909 58 
CREDITOR. ° 
Cash in band andin branch f e f e f ce 
SE Li paint saree 5,650,234,464 18 .. 3,650,779,225 77 ..3,565,547,604 34 
Commercial bills overdue. . 554,528 81 .. 27,985 35 .. 566,104 49 


Commercial bills discounted 


in Paris not yetdue .. 256790625 01 .. 243,447,512 84 .. 302,508,679 69 
Treasury bills ............ 39,815 74 .. ie - 37,689 17 
Commercial bills, branch 

EO RSE RE 368,116,867 0 .. 386,189,603 0 .. 490,505,815 0 
Advances on deposits of 

NES ented wh nate de 361,000 0 .. 557,000 0. 7,032,000 0 

Do in branch banks .... 97,800 0 .. 97.800 0 .. 165,900 0 

Do in public securities .. 171,141,518 73 .. 1698 8916 3 .. 289,500,140 49 

Do by branch banks .... 278,196,979 0 .. 276,088,199 0 .. 297,155,562 0 
Advance to the State (Con- . 

ventions, June 9, 1857, 

and March 29, 1878).... 180,000,900 0 .. 180,000,000 0 .. 180,000,000 
Government stock reserve 12,980,750 14 .. 12,98.75C 14 .. 12,980,750 14 

Do disposable .......... 629,772 45 .. 99630,76087 .. 99,627,300 30 
Rentes Immobilisées (Law 
of June 9, 857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 | 


Hotel and furniture of the 
bank and landed pro- 





perty branches ..... .»» 25,814,485 73 .. 25,812,249 43 .. 24,226,764 35 
Expenses of management. . i 6,214,808 17 .. - 
Employ of the special re- 

SP tonbvchietarasess 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | 
REL waves sess6shcnas 63,040,859 58 55,666,895 12 .. 68,757,855 45 | 

BREE dtesenereccend 5,215,406,910 53 .. 5,215,729,149 88 ..5,447,025,909 58 
BANE OF FRANCE RATES. % 
SDOEER « cvecwiscciocsesupecncedeosecnnsees cosescoce 3 
NEG SEO Sco aracesccscnccsacecooscoseenns 1 
Advances on public securities ..........-eseseeesees 35 


The following were to-day’s closing prices and the 
variations on the week :— 
Dec. 31. Deo. 22. 


Par. f o f o ft o 
Three per Cents....... 100.. 9950 .. 99 50 ee 
Redeemable Threes .. 100.. 10075 .. 99523 + 1 22% 
SED Gb escenccecvce 100... 10565 .. 104910 — 0 45 
Austrian Gold 4%.... 100.. 10350 .. 103 0 + 0 50 
Turkish Fours........ 100.. 99524 .. 287743 + 075 
tian Unified .... 100... 108 80 .. 108 80 o* 
Bank of France Shares 1,000 .. 3,775 Ox .. 3,840 0 § 0 
Banque de Paris...... 500 .. 1,094 0 1,092 0 20 
Comptoir d’Escompte 500.. 589 0 .. 590 0 — 1 0 
Orédit Lyonnais ..... - 800... 1085 0 ..10865 0 .. .. 
Orédit Foncier....... - SO. 760... 70 0 — 40 
Paris Gas Shares .... 250 .. 789 0 795 0 — 6 O 
Suez Canal ......... - O..3915 0 ..39N 0 - § O 
Northern Railway.... 500 .. 1840 0 .. 1824 0 +16 0 
Western Railway .... 500.. 939 0 .. 93950 — 050 
Orleans Railway...... 500... 1495 0 .. 1494 0 + 10 
Eastern Railway...... 500 .. bee. a Be Oe 


us 
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] juwwse: M00 .«0 SHB O-- 20:8 0+ 50 
Bocthorn Railway... 500 2. 1241 0 :. 1240 0 + 2 0 
South of Austria Rail 500 .. a oe ee 0 — 20 
Rio Tintos Ord. ...... 125 .. 1060 0 .. 1,040 0 + 20 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above : — Brazilian Fours 76f 75¢, 
+ 15c; Spanish Exterior 87f 30c, — 60c; Cuban 
Six per Cent. Bonds 339f, + 4f; Portuguese Threes 
31f 75c, + 7$c; Russian Old Threes 88f 50c, + 50c; 
Chinese Fours 104f 40c, + 40c; Ottoman Bank 597f, 
+ 3f; Meridional of Italy Rails 687f, + 17f; North of 
Spain Shares 204f, — 4f; Bonds 341f; Saragossa Shares 
335f, — 5f; Bonds 390f; Tharsis Shares 108f, + 1f 50c ; 
Cape Copper 63f, + 25c; De Beers 494f 50c, + 50c; 
Chartered Company 95f 50c, + 11f 25c; Consolidated 
Goldfields 211f, + 6f 50c; Ferreira 617f, + 12f; 
Geldenhuis 177f 50c, + 4f 50c; Geldenhuis Deep 
299f 50c, + 7f 50c; Transvaal Land 154f, + rof; 
Buffelsdoorn 27f 50c, + 1f 25c; Randfontein Estates 
89f 50c, + 5f 25c; Robinson Mines 280f, + 5f; 
Oceana 6of, + 6f 25c; Simmer and Jack, 50f 25c, 
+ 1f 25c; East Rand Proprietary 221f, + tof; Durban 
Roodepoort 88f, — 2f ; Rand Mines 293f, + 7f 50c; 
Lancaster 73f 25c, + 2f 75c; Village Main Reef 
232f 50c, + 2f; May Consolidated 120f, + 1f 50c ; 
Robinson Bank 132f, + 6f. 

The Bank of France has fixed its dividend for the 
second half of the year at 6of net per share, the same as 
for the first six months, making 12o0f for the whole year, 
equal to that of 1901, when the dividends were 63f in the 
first half and 57f in the second. That for 1900 was 145f, 
but in that year the Bank benefited by the activity of 
trade resulting from the Exhibition. 

The year that has just ended has not been an eventful 
one for the Paris money market. The only financial 
operation of importance was the conversion of the Three 
and a-Half per cent. stock into Threes, which now forms 
a single stock, with the exception of a small portion in 
Three per Cents., redeemable by annual drawings. 
The Three and a-Half per Cents. converted represented 
the war indemnity loans of five milliards (£200,000,000 
raised in 1871 and 1872 in Five per Cents., at prices 
representing 6 per cent. interest. By successive con- 
versions the interest has become reduced to 3 per cent., 
marking the recovery in the French national credit in 
30 years. The total amount of the new issues of loans, 
or shares, or bonds admitted to the official market in 1902 
was 1,384,300,000f (£55,372,000), which was a consider- 
able falling off compared with previois years, the amount 
in 1900 having been 2,307,400,000f (£92,296,000). New 


9 | securities for a nominal sum of 224,000,000f (£8,960,000) 


were also inscribed for negotiation on the coulisse. Market 
prices were generally better at the close of the year than at 
the end of 1go1, although there were some notable excep- 
tions, among which were French Three per cent. Rentes, 
the make-up price at yesterday's account showing a 
decline of 45c on the year. The purchases through 
the Treasury agents in the provinces are, however, 
estimated to have exceeded the sales through the 
Same agencies by 160,000,000f (£6,400,000), but the 
excess of withdrawals over deposits in the savings 
banks probably amounted to as large a sum. 
Foreign Government stocks were more favoured, 
Austrian Fours marking a rise of rf 30c on the year, 
Brazilian Fours of, Spinish Exterior of 80c, Greek 
Fives 3f, Italian 2f 65c, Portuguese Threes 4f 30c, but 
Russian Threes declined 7oc. Bank shares mark an 
appreciable advance, Bank of France gaining 25f, 
Banque de Paris t1ogf, Comptoir d’Escompte 13f, 
|Crédit Foncier 35f, Crédit Lyonnais 87f, Société 
|Générale 16f, and Crédit Industriel 13f. In miscel- 
| laneous shares, Paris Metropolitan Rails rose on the year 
45f; Paris Cabs, 139f; Metal Company, 93f; Suez 
Canal, 125f; and all the groups of Panama bonds from 
20f to 30f. Spanish railway shares and bonds recovered 
_ with the Exterior Debt, North of Spain shares gaining 
7f, and First Mortgage bonds 47f; Saragossa shares, 
| 52f; and bonds, 31f.  Meridional of Italy shares 
| Improved 2of, but South of Austria or Lombard shares 





fell 12f, and bonds 25f. The relapse in shares of the | 
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great French railway companies continued, although | 1901, 541,612,000f (£ 21,664,489}. French exports, 1902, 


the traffic receipts have been maintained. The cause of 
the weakness is the agitation in Parliament for the pur- 
chase of the lines by the State. Shares of the Eastern 
company have lost 63f on the year; Lyons, 15of; 
Southern, 67f; Northern, 14of; Orleans, 115f; and 
Western, 95f. Transport companies also show a 
general relapse, Messageries Maritimes losing 180f, and 
Paris Omnibus 85f. Mining shares in Russia in which 
French capital is placed are put back sensibly, Sosnovich 
losing 370f; Sels Gemmes, 85f; and Briansk Iron 
Works, 736. ; 

A general meeting of the shareholdersofthe Messageries 
Maritimes Company, held on October 25th last, 
authorised the board of directors, as mentioned in the 
Economist of November Ist, to raise a sum of fifteen 
million francs (£600,000) by an issue of preference shares 
under a lawof July gth, 1902. Some doubts were ex- 
pressed in the meeting as to the legality of the measure, 
and it was agreed that the opinion of the Tribunals of 
Commerce should be obtained by a friendly action 
against the board, to be brought by a shareholder. The 
case has now been heard, and the Tribunal has annulled 
the decision of the meeting,on the ground that the law of 
1902 had not a retroactive effect. The chief judge said, 
in his summing-up, that although exceptions might be 
admitted to the principle of the non-retroactivity of a 
law, it was subject to the condition that the law did not 
prejudice established rights at the moment of its promul- 
gation. When the statutes of a company have not 
provided for the issue of preference shares, they could 
only be created with the consent of all the shareholders 
without exception, as every individual one had a vested 
right to insist on the profits being distributed as provided 
for by the statutes of the company at its foundation. 
The Messageries Company will consequently have to 
follow its usual practice of raising new capital required 
by debentures. 

The Paris Municipal Council, which finds a difficulty 
in establishing a balance between its receipts and expen- 
diture in the estimates for 1903, has voted unanimously 
a proposal to obtain a sum of three million francs by a 
tax of three centimes per thousand francs on all transac- 
tions on the Paris bourse. This would be an addition to 
the tax levied by the State. This is not the first time 
the Municipal Council has voted such a measure, but it 
has never obtained authorisation from the Government. 
As with the succession duties, which the Municipal 
Council also wished to tax, the Government reserves those 
sources of revenue for the State. 

A writer in the Débats has madea calculation of the 
benefiis sugar producers derive from the combined boun- 
ties under the existing laws, the direct bounty on expor- 
tation, and the indirect one obtained by the under-estimate 
of the percentage of sugar in the beet-root worked up 
for the levying of the duty. After minute calculation, 
based on official documents, and taking into consideration 
the variations in the yield per ton and the quantities 
exported during the last four complete sugar years, the 
results obtained were that the bounties between 1897-8 
and 1900-1 ranged between tof 86c, and 11f 39c per 100 
kilos, or two English cwts. 

In consequence of the opposition of bondholders of 
the South of Austria Railway Company to the proposed 
substitution of purchases on the market for redemption 
by drawings, another combination is said to have been 
suggested by the board, which is to reduce the drawings 
of debentures during a period of ten or fifteen years to 
one-tenth of the number that should be drawn according 
to the table of redemption. At the expiration of that 
period the full drawings would be resumed, with the 
number increased in proportion to the previous 
reduction. 

Complete returns of the trade between France and 
England during the first eleven months show that the 
importations from England in November amounted to 
48,874,000f (£1,954,960), against 52,933,000f (£ 2,117,320) 
in the same month of 1g01. The French exports to 
England rose on the year from 94,624,000f (£ 3,784,960) to 
97,674,000f (£3,906,960). The totals for the eleven 


months were:— Imports, 1902, 527,422,000f (£ 20,996,880) ; 





| (£43,599,320). 


1,165,489,000f (446,619,560); cI, 1,089,733,000f 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, December 23, 1902. 

The participation of St Paul, sugar stock, the coal | 
roads, Rock Island, Southern Pacific, the coppers, steels, 
grangers and main trunk lines in the advance late last 
week, and during the opening week, shows up strikingly. 
The check in buying near the close on Friday and 
Saturday, under the influence of a bank statement which 
was not up to expectations, did not wear away enough 
of the gains to change the general bullish character of 
the week’s trading. The outlook is devoid of anything 
like a return of the semi-panicky feeling which prevailed 
week before last, and prior thereto. In fact, the gains 
made were generous in the face of the fact that the latter 
half of December is never likely to loosen funds. With 
no accidents, there should be a steady market from now 
on into the new year. 

The prospect is for easier money when the pressure 
on the banks for tunds to meet January interest and 
dividend disbursements is considered. Venezuela has 
ceased to have an influence in Wall Street, and now that 





the return flow of money from the interior has shown a 
disposition to make itself felt, and that checked importa- 
tions have reduced balances due from the banks to the 
sub-Treasury, money should be forthcoming with less 
difficulty. One of the most reassuring events was the 
announcement that about $10,000,000 of the new 
Pennsylvania Railroad Car Trust certificates had been 
placed in London, exported, as it were, pointing to easier 
conditions abroad. 

General trade conditions, upon which speculative deal- 
ings are based, are rather more favourable, in that the 
break in maize prices has loosened up that cereal, per- 
mitting it to move to consuming points at home and 
abroad; that the iron industries are fully employed at | 
moderately lower prices; that the steel mills are filled 
with orders far into next year; that our cotton, lumber, 
leather, and other great manufacturing lines report no 
slackening of demand; and that railroads continue to 
order cars and locomotives, and bridge and structural, 
which cause makers to look ahead to an abundance of 
work for months to come. Their earnings were never 
greater than they are, and promise to be, and so far as 
can be seen, there are no signs on the horizon of in- | 
dustrial overproduction or general inflation of prices. 

The advance in share prices renders of interest the 
present position of the more active stocks with respect 
to earning capacity, as their relative cheapness depends 
on what they can earn per cent. upon market prices. 
In the following exhibit, recently figured out, are given 
the present earning capacity, market prices, and earning 
capacity per cent. on the latter :-— 





Present Earning 
Earning Capacity 
Capacity. on Price. 
Per Cent. Price. Per Cent. 
Atchison, Com. .....ess-cseee 63... @& . 808 
Baltimore and Ohio, Com, .... 830 98 8 47 
Ea cn bathe teedanwakccwes 119 ee 1-86 
Canadian Pacific, Com......... 10°34 ve ee 8-14 
ey WES fac: bibccocveces 9-62 173 5-56 
Da : Peceasntasece shove ae 192 5-00 
©. and N.W., Com. .......... 17-18 215 7-99 
C.C.C and St. Louis,Com. .... 501 95 5°27 
Denver and Rio Grande, Com. 312 ae 8-21 
Be eaued bites sstcdes eneeas 113 34 332 |} 
Hocking Val., Com. .......... 6°75 99 6 82 
BE Die can ebiditiavdass 6°75 98 6-89 
Illinois Central .............. 11-86 143 8-23 
Louisville and Nashville ...... 9:02 123 733 
| M. and St Louis, Com......... 5:94 106 5-60 
Mi ee B, GR is sesccaice 1-09 25 4°36 | 
| Ss RINE 0 wd vce ec cecese nee 8-40 104 807 
| New York Central ............ 600 |... 152 3:94 } 
aS, emi We, Ga. ovcet ccevwss 6-75 71 950 
PUNO, 5 i505i's ce vians tun 11-98 1s4 777 lj 
Rock Island, Com............. 5-00 40 12:50 1 
| Southern Pacific.............. 513 63 814 |) 
| Southern Railway, Com. ...... 075 $l 242 | 
| Union Pacific, Com. .......... 10-34 98 10°55 
Wisconsin Central, Com. ...... Me. 2 404 | 
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The figures are not conclusive, because of what may 
be called concealed earning capacity, but they are of 
considerable value. . 

An event of more than usual significance last week was 
the acquisition by the Steel Trust of the Union Steel 
Company, which threatened to become its chief compe- 
titor. The output of the latter is 9 per cent. of that of 
the Trust. The United States Steel Corporation has 
thus disposed of a formidable rival, while acquiring, 
without the issue of its own bonds or stock, an extremely 
valuable property. It is to guarantee the interest on the 
Union Steel $45,000,000 of bonds, about $2,250,000, 
while the net earnings of Union Steel are estimated at 
between five and six million dollars annually. It is the 
talk in the trade, though not confirmed, that the transac- 
tion may obviate the necessity of expenditure. by the 
United States Steel people for the various additions to 
their plants contemplated under the stock conversion 
scheme. 

It is also noteworthy that sentiment has been growing 
in favour of a demand for the repeal of modification of 
the Sherman anti-trust law. It is becoming plain that 
the law is based upon a misconception of. political 
economy, and the needs of the country have shown the 
law’s impracticability, even harmfulness. It was passed 
twelve years ago, to suppress “trusts,” and it has wit- 
nessed the largest development of them in the world’s 
history. The error at the back of the Sherman law is, 
that it endeavours to prevent all large combinations of 
capital, regardless of the good or evil that may come 
from them. 

The new Bill reported by the Committee on Banking 

and Currency of the House of Representatives is more 
conservative than any of its predecessors, and is much 
more likely to meet with the approval of the House. It 
would permit any national bank to issue circulating 
notes, in addition to those already issued under existing 
laws, up to 25 per cent. of the paid-up and unimpaired 
capital of the bank, on payment of 5 per cent. in 
gold coin or United States bonds of the amount 
of the notes issued into the United States Treasury, 
there to remain as a guaranty fund. The bank taking 
out circulation must also pay twice each year a tax 
of one-quarter of 1 per cent. upon it, and it must stand 
ready to redeem its notes in gold. It is to be allowed 
interest on its 5 per cent. guaranty fund, and it is to get 
the guaranty back when the new circulation is retired. 
Retirement of circulation is to be made at will. Holders 
of the new notes are to have a first lien on the assets of 
the bank of issue, and every bank must retain a reserve 
against its notes just as it does against its deposits. 
Secretary Shaw’s address before the Bankers’ Club at 
Chicago on Saturday night recorded another endorse- 
ment of the first officer of the Treasury in favour of some 
such general currency measure, and it is not at all 
unlikely that the current session of Congress may witness 
some form of it enacted into law. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, December 31. 


The make-up figures for the December settlement 
show gains at nearly every point. Most of these are 
moderate, but some securities show marked advances. 
German, Prussian, and Saxon Threes all put on 40 
pfennigs. In the foreign list, the chief gains were 
scored by Turkish and Spanish loans. Turkish C’s 
gainec 1.60, D’s 2.10, and the Lottery Loan 3°75 3 
while ‘spanish Fours put on 5 points, thus more than 
recov: ring the November drop. In Russian, Austro- 
Hungarian, Italian, and Chinese Funds the changes 
since the November settlement have been very slight, 
the only marked gain being 1.75 in Russian Threes. 
Domestic Railways show slight changes; those of 
Austria are partly unchanged and partly lower; the 
Buschtierader, however, puts on 1 point. Italian Rails 
show marked advances, the Mediterranean rising 2.25 
and the Meridional 3.50. Anatolians gain 2.50, after 
having risen 1.25 in November. Canadian Pacifics are 
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while Transvaal Certificates are unchanged. 
A general advance in domestic Banks is to be reported, 
the Disconto-Gesellschaft having put on 3, the Han- 
dels-Gesellschaft 2.75, Deutsche Bank 1.75, Dresdner 
2, and the National Bank fir Deutschland 1.75 3 while 
the Darmstidter lost 2, after the rapid gain in Novem- 
ber. The shares of the North-German Lloyd are 50 
pfennigs higher than those of the Hamburg-America 
Line 1.50. The Dynamite Trust is 3 up, while the 
Great Berlin Street Railway loses 3.25. ss 

After the many rumours that had been in circulation 
this year regarding a combination in the electrical in- 
dustry, it came as a complete surprise for the market 
at the beginning of last week to learn that the first 
important step in that direction had at last been taken, 
in the shape of an alliance between the Allgemeine and 
the Union Companies of Berlin. It appears that the 
alliance—which is to begin with July 1, 1903, and run 
for 35 years—is both personal and financial. The 
directors of each company are to be elected to the 
directorate of the other, and the earnings are to be 
pooled upon the basis of two-fifths for the Union and 
three-fifths for the Allgemeine, and in proportion to 
the capital of each company. As the Allgemeine has 
a capital of £3,000,000 and the Union only 
£1,200,000, the stockholders of the former will get 
fifteen-nineteenths of the common earnings to four- 
nineteenths for those of the Union. It will thus be 
seen that the two companies become, for all practical 
purposes, one concern. 

The combination, with a joint capital of 46,230,000, 
including debentures, will be by far the strongest elec- 
trical group in Germany, and it will undoubtedly exert 
the greatest influence of all concerns in Europe. 
Already there are indications that the German com- 
panies not included in the alliance will make terms 
with it regarding prices, and it is highly probable that 
several of these latter will be drawn into the alliance 
later. Indeed, it is reported already that the Siemens 
and Halske Company has arranged prices with the 
alliance, that the Schuckert Company will do likewise, 
and it is rumoured that the Helios Company of 
Cologne will be absorbed by the Allgemeine group, 
though this has been denied. The Allgemeine Union 
alliance has been received with much favour on the 
bourse, and it has put new life into electrical shares. 
Both these companies report that business has im- 
proved considerably of late; orders are coming in satis- 
factorily, and the number of workmen employéd in the 
factories is greater than last spring. 

The bourse has taken quite a spurt in the Industrial 
department as the year draws to its close, and some 
Iron shares, in particular, have scored sensational 
advances. The movement was started last week 
through the publication of a hopeful iron market re- 
port in an Essen newspaper, which asserted that a 
decided improvement has characterised the trade 
during the past month, and argued that the low-water 
mark in the existing depression has at last been 
passed. Other publications of equal authority, how- 
ever, claim that no improvement has been visible, and 
take no very cheerful view of business conditions in 
the new year. The rapid advance in iron shares was, 
therefore, checked by a moderate reaction yesterday ; 
the year closes, however, with quotations considerably 
higher than a fortnight ago. Coal shares are also 
higher, and continued their advance yesterday. 

The financial reviews of the year which are now 
appearing in the newspapers all agree in representing 
it as a disappointing one. The depression of general 
business, they point out, has scarcely been alleviated ; 
the dividends distributed during the year were the 
lowest in more than a decade. The bourses have 
been inactive, and at no time developed anything like 
their accustomed strength; all upward movements 
proved to be of slight dimensions and short-lived. 
The banks, indeed, did some profitable business in the 
first half of the year in bringing out new Government 
loans, and several of them made money in reorganis- 
ing distressed financial concerns, but the earnings 
from ordinary business have been less than last year. 
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| Not only have the rates of interest been lower, but the 
volume of discounts and advances has in most cases 
been less than in 1901. A marked feature of the year 
has been the insignificant amount of industrial stocks 
floated, a department of business which, during the 
great boom years, brought the banks very lucrative 
operations. 

The Hamburg Chamber of Commerce report, which 
always attracts great attention by reason of that 
port’s predominant position in Germany’s foreign 
trade, has already appeared for 1902, and it also takes 
a rather cheerless view of the year. The _ report 
devotes considerable attention to trade relations with 
England and its colonies, and to the English shipping 
bounties. The fact is deplored that the continued 
sharp attacks upon England in a part of the German 
Press have aroused a feeling of embitterment toward 
Germany in England and the colonies, and the hostile 
critics are reminded that England’s policy of the 
‘‘open door ’’ has brought enormous advantages to 
German trade, while the greatest damage would be 
done to Germany’s industries through the adoption 
in England of differential tariff duties and shipping 
subsidies ; all the more serious would be this damage 
if the colonies should enter into closer Customs rela- 

| tions with the Mother Country as against other 
countries. Germany has‘every reason, the report goes 
on, not to promote the Imperialistic tendency in 
England through a hostile attitude, which can only 
create discord between the two countries. 

The report discusses the bounty granted to the 
Cunard line, which it regards as far in excess of the 
equivalent service to be rendered, and as being to that 
extent a direct gift to the company. The Chamber 
sums up its views of the new English policy in the 
following words :—‘‘ When this system is introduced 
by a country whose shipping was hitherto accounted 
as dominating the seas, and which, notwithstanding 
the development of the shipping of other lands like 
Germany, still has more than half the tonnage of the 
whole world, it is a step that is calculated to have 
a decisive and, in our opinion, an unwholesome effect 
upon the economic views and upon the shipping legis- 
lation of all countries. It will probably compel them to 
adopt the same course ; then a mutual rivalry in grant- 
ing State aid would result, and we should reach again 
the intolerable situation that was created by the sugar 
bounties. ’”’ 

As the Chamber represents the liberal economic 
views of Germany’s greatest seaport, it naturally con- 
demns much of the recent legislation of the Empire. 
The new Tariff Law, in particular, is regarded as 
extremely unsatisfactory, and many duties are singled 
out which will manifestly injure Germany’s interests 
at home and abroad. It is also pointed out how the 
bourse taxes have borne upon Hamburg’s financial 
interests ; the heavy stamp-tax upon new listings, for 
example, has largely diverted Scandinavian loans from 
Hamburg to Paris and Switzerland. 

Germany’s make of pig-iron in November reached 
730,928 tons, against 742,502 tons in October, and 
627,356. The increase of production for eleven 
months was 504,323 tons. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, December 30. 


The Austro-Hungarian Government has given notice 
to the Italian Government that the treaty of commerce 
and navigation between Austria-Hungary and Italy 
will cease to exist on December 31st, 1903, and that 
it is prepared to begin negotiations for a new treaty. 
The Italian Government was informed that the cause 
for giving notice was, that international considerations 
make it impossible for Austria-Hungary to allow the 
‘‘ wine duty clause ’’ to remain in force after Decem- 
ber 31st, 1903. Italy’s answer to this long pre- 
meditated step is, that when the negotiations for a 
new treaty begin, Italy will have to look for its inter- 
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ests more keenly than it did when the present treaty 
was concluded. Italy knows that the ‘‘ wine duty 
clause ’’—which allows Italian wine to be imported |! 
into Austria-Hungary with a duty of 6 crowns per |j 
hectolitre, whilst other countries have to pay 50 
crowns—ceases to exist through the energetic attitude 
of the Hungarians, who by extraordinary perseverance 
have succeeded in overcoming the phylloxera plague, 
and now wish to keep the home market for their own 
wine. The Hungarian Government would never have 
consented to the almost nominal duty on Italian wine 
if it had not feared that the population would get 
accustomed to the exclusive consumption of beer before 
Hungary was ready to provide sufficient wine. As it is, 
Italy served Hungary’s purpose by keeping up the con- 
sumption of wine during the years when the Hungarian 
vineyards were devastated. Italy’s policy of retalia- 
tion, announced by the Government itself, will be 
chiefly directed against Hungary, and prohibitive 
duties are planned for the import of horses and timber, 
the chief items of Hungarian export to Italy. But 
this threatened policy need not be taken so very 
seriously, as.Italy is in urgent need of Hungarian 
horses and Hungarian timber, and cannot get them 
from elsewhere without heavy expenses for carriage. 
During the last five years the exports of timber from 
Austria-Hungary to Italy increased from 28,136,000 
lire to 43,699,000 lire ; those of horses from 24,376,000 
lire to 27,618,000 lire. Horses would have increased 
in the same proportion as timber, only England bought 
so many Hungarian horses, and paid a better price for 
them, so that Italy had to be content with what it could 
get. The imports of Italian wine were 30,854,000 
crowns’ worth in 1897, 33,202,000 crowns’ worth in 
1898 ; they have been steadily decreasing since then, 
and amounted to about 14 million crowns in 1901. 

This is but the first treaty of commerce for which 
notice has been given—others will follow, and a year 
will seem a short period in which to agree upon ali 
points, between Austria and Hungary first, and with 
foreign Governments afterwards. Austria-Hungary 
is absolutely unprepared for beginning negotiations at 
once, and its internal situation is still as precarious as 
it has been for the last five years. Words of serious 
alarm and pressing warnings are expressed in public. 
Yesterday the Chamber of Commerce held its con- 
cluding sitting of the year, and the president, P-aron 
Mauthner, condensed the political and economical situa- 
tion in these words: ‘‘ Austria has not moved in the 
direction of progress from the spot where it stood 
many years ago.’’ The Legislative Assembly is not dis- 
posed to discuss the two great questions from which 
we hope for our salvation—the compromise with Hus. 
gary and the Customs tariff. Even if the Governments 
of the two countries constituting this Empire ultimately 
agree upon these all-important subjects, it is still pos- 
sible, even probable, that the question of where the 
Czech and where the German language is to be used 
in Bohemia will prevent this Power from remaining a 
united State in the European concert. We must hope 
that the patriotism and the ability of the two Premiers 
will save the union of the two States. 

The necessity for an ultimate arrangement and solu- 
tion of these important questions is so great, that 
when it was announced that the Premiers and some of 
the Ministers and the Emperor himself would devote 
the time between Christmas and the New Year to 
bring about a definite adjustment, the hopes of the 
nation rose, and the bourse especially shared in them. 
Nothing happened during the last ten days that could 
have impressed the business world in an unfavourable 
sense, and so the Christmas week has been one of un- 
interrupted improvement. The shares of the Credit- 
anstalt were the first to express in figures the public 
confidence in the prospects of the moment, but all the 
other bank shares followed suit, and the one which 
outdid all the others was Landerbank. At first the 
shares rose, because the Bulgarian loan has improved 
of late, but the chief cause was the journey of Count 
Lamsdorff and his visit to Sophia, which has done 
Bulgaria a world of good in the eyes of its creditors. 
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The shares of the Hungarian banks are also quoted at 
higher figures, because it is generally assumed that if 
the Premiers succeed in bringing about a compromise, 
it will be all in favour of Hungary, and that Herr von 
Szell has not fought so hard in vain. Of course, these 
favourable auspices apply to the past week only, and 
they may be followed by the very opposite movements 
if the present desperate attempts to bring about a 
solution end in a failure. 

Railway shares have also improved, chiefly because 
the Board of Railways has at last issued a summons 
to the private railways to follow the example of the 
State railways and give their orders for railway cars, 
locomotives, rails, bridges, tool machines, &c., which 
will become necessary within a few years. The Rail- 
way Board also wishes to be informed as to the ways 
in which the railways will procure the means for 
defraying the cost of these purchases. Of course, 
all this is being done to aid the terribly distressed iron 
trade. 















































Correspondence. 


THE NORTHERN TERRITORIES GOLD FIELDS OF 
ane LIMItED, AND TH& BOTTOMLEY 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Referring to the paragraph headed ‘‘ A Signi- 
ficant Disclaimer ’’ in your issue of December 27th, 
permit me to point out that the company of which Mr 
John McDonald is now chairman is really the second 
reconstruction of the original ‘‘ Northern Terrors ”’ 
itself. The ‘‘impression’’ shared by some financial 
writers is possibly due to their recollection of the time 
before reconstruction, when the board included such 
names as Robert Bottomley Tetley, &c. The public 
and members of the Stock Exchange may have got 
their ‘‘ impression ’’ from lively memories of Mr Bot- 
tomley’s eloquence, and a mad race from Cannor. 
street Hotel to Throgmorton street to buy Northern 
Terrors at 4,4. As for the unfortunate shareholders, 
who, according to their present chairman, ‘‘ probably 
do not take the trouble,’’ &c., no doubt most of them 
find it difficult to remove from their obstinate minds 
the ‘‘ impression ’’ that they paid £3 each for their 
shares when 295,000 of the shares were offered to the 
public at that figure by the New Zealand Joint Stock 
and General Corporation, Limited, the West Austra- 
lian Joint Stock Trust and Finance Corporation, 
Limited, and the West Australian Loan and General 
Finance Corporation, Limited. The identity of the 
two last-named is now buried in the depths of the 
Associated Financial Corporation, Limited. The 
statement that ‘‘ neither Mr Bottomley nor any of his 
companies have been in any way connected with this 
company ”’ may literally apply to the Northern Terrors 
Company in its present form, but having regard to its 
past, Mr John McDonald seems quite justified in 
having ‘‘no doubt that the authors of the comments 
referred to acted without any malice ’’ in associating 
his concern with the Bottomley group.—Yours truly, 

FORGET-ME-NOT. 


WEW LOANS AND NEW VOMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 
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; Amount First 
Ls Nominal Offered to Payment Further 
i: — the —_— Thereon. Liability 
5 { Issues of the week— ; , , 
New re Co. 3 % Deb. Stock 
: ~ id | J Spee 242,500 .. 242500 .. .. 
ee } Consumers’ 3% % 
. Stock, at £95 min...... 7,000 .. 6650 .. 6650 .. 
A we 1" —— and a 
Fe “ b. Stock, at o--- 6500 .. QS .. 4 ee 
Do 6% Pret..........0-+..-. *] geese Sl Gee I itees 
a4 River Plate Electricity Co.,5 % 
if MOE. wcenccdnnnesises 100,000 . 100,000 .. 5,000 .. 95,000 
+5 Ei -- 449,789 .. 264445 .. 185,344 
eh Total offered for subscription to date; Total offered for subscription a the 
4 in— whole year— 
PP apusuuidvscinbadanss | i See 153,81 
SO theese tek Ses nian aah acer iy DEEEE  Missdevaeuechecsneaara «Te oa ees 
BR ete ac ccs 4,654 | EeNAsiteveskcerartan 165, 
nip seecbasnchesseove BEET; ME tbktuiebohénnacanes 133,169,72' 
PMs ckeeseuh naveusen< 1,937, HPT vb cuedenwetéxeunises 17. 
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PRETORIA-PIETERSBURG RAILWAY COMPANY, LIMITED. 


The seventh annual general meeting of the shareholders in the 
Pretoria-Pietersburg Railway Company, Limited, was held on 
the 2oth ult., at the offices of the company, 3 Austin friars, 
London, Mr Alex. L. Secretan (the chairman) presiding. 

The secretary (Mr Frederick Kerr) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—In presenting the seventh 
report of the directors, the board thought that it would be ex- 
pedient, as we had got so far in our negotiations with the |! 
Government, that we should bring the accounts up to as late a 
date as possible, and therefore you will see the accounts embrace 
a period of a year and nine months, which» brings us up to Ser- 
tember 30, 1902. The accounts have been very much simplifiea 
—that is to say, that all the entries which can possibly be elimi- 
nated by what has occurred during the first nine months of this 
year, owing to our negotiations with the Government, have all 
been taken into account. I propose to deal with that after re- 
ferring to the other paragraphs of the report in sequence. The 
shareholders are already aware by the circular which was issued 
in February last that His Majesty’s Government had decided to 
recognise the validity of the company’s concession, and at the 
same time they gave notice of their intention to expropriate the 
railway in accordance with the terms of the concession by giving 
us two years’ notice, which notice expires in February, 1904. The 
Government also admit in the same communication, which you 
have received, their liability to pay the interest due on the 
debentures and on the share capital of the company. The in- 
terest on the debentures has been paid, but the interest on the 
shares remains in abeyance, not through any dispute, but as a 
matter of general settlement. In the early part of this year your 
directors thought it expedient that I should go to South Africa 
again, and I went there, accompanied by our general manager, 
Mr Usher, in order to see if we could obtain a proper statement 
of accounts of the working of the railway by the military authori- 
ties during their occupation. The result of our efforts was that 
we were able to come to an ad referendum agreement, which was 
to be submitted to the Colonial Office by the High Commissioner 
for their approval, and upon receiving the approval of the 
Colonial Office, we shall, of course, submit it to the share- 
holders. I may say that the agreement provided, of course, for 
the full debenture interest during the period of war, and the full 
share interest during the period of war, paid up to date of expro- 
priation, and this, I think, both the debenture-holders and share- 
holders ought to consider a very satisfactory arrangement. Be- 
yond that, arrangements were made in this agreement for the 
taking over of the stores of the company at the book valuations, 
and for the payment of administration expenses up to the date of 
expropriation and liquidation. This does away with any ques- 
tion of account, as between the military authorities and the 
company, because the shareholders should be perfectly satisfied 
at receiving their full share interest. In addition to the share 
interest, they will, of course, receive, in accordance with the 
terms of the concession, 7% per cent. bonus, which is 
provided for therein. The only matter which is practi- 
cally in abeyance, and which we hope will soon be settled, 
is the question of the contractors’ award. Shareholders 
who have followed the history of the company will, of 
course, know how the matter was given against the company 
in the days of the late Government, and that the company claim 
that it was through no fault or neglect of theirs that these 
damages were suffered. The question as to the ultimate liability 
for the payment of this amount is still in abeyance, and we are 
now negotiating with His Majesty’s Government with reference 
thereto. We are hoping for a satisfactory result, and that that 
result will be attained very shortly. Further than that I do not 
think it is a question we should discuss at our meeting if we can 
possibly avoid it. I think that deals with all the questions 
which we are primarily interested in in regard to the settlement. 
As to the other matters which are dealt with in the accounts, 
during the period under review, we have been able to get rid of 
the question of payment of the cost of the Netherlands Junction, 
which has been paid over to us by His Majesty’s Government. 
That goes out of the accounts this year, and you, therefore, see 
no reference to it. Last year there was also a question as to the 
contractors’ deposit. This amount has been recovered and paid 
to the contractors, so we have been able to clear off some things 
during the year. The debenture interest, of course, has been 
paid up to date, and in the balance-sheet there appears one-half | 
of the coupon due on January 1st. The sundry creditors and 
other items in the balance-sheet I have sufficiently explained, 
and the revenue acconnt is a plain statement of the adjustment 
really of the accounts up to the present date. It only remains 
for me to say that we hope, and we have every reason to hope, 
that there will be a satisfactory ending to this agreement, which 
was made with the authorities, and that very shortly we shall 
have the pleasure of putting before you some formal resolution 
with regard to the liquidation of the company. I now beg to 
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SOUTH AFRICAN SUPPLY AND COLD STORAGE COMPANY, 
LIMITED. 


The third annual general meeting of the shareholders in the 
South African Supply and Cold Storage Company, Limited, was 
held on the agth ult. at Winchester House, London, Sir James 
Sivewright, K.C.M.G., presiding. 

The secretary (Mr C. Field) having read the notice convening 
the meeting, 

The Chairman said: Ladies and Gentlemen,—I have much 
pleasure in meeting the shareholders of the company on the 
occasion of this the third annual general meeting. That feeling 
is, perhaps, tinged a little with sadness at the reflection that this 
is the last annual general meeting which we shall hold, as the 
next time you are called together will be to formally pct the 
company into liquidation. Still, if the proposals which will be 
submitted to you to-day meet with your approval, I have every 
hope that the relationship which has been so pleasant to me, at 
all events, and so seofitakie, I hope to every one of you, will be 
maintained. As you are aware, the company sold in the begin- 
ning of the year a considerable portion of its assets and its good- 
will to the South African and Australasian Supply and Cold 
Storage Company. When that company was embarking on what 
promised to be a long and prosperous career, they decided to 
take advantage of the advances which had been made to them 
for the merging of their interests with the Imperial Cold Storage 
and Supply Company of South Africa. We connected with this 
company favoured that merging, and looking back upon what 
we did then, I see no reason to regret the step which was taken, 
but, on the contrary, every day that passes confirms me more and 
more in the conviction that we did good business for the share- 
holders of this company when that merging took place. We 
acted in what has proved not only to be the greatest good for 
the greatest number, but I am sure it is for the greatest good of 
all of us. I shall have occasion to return to that subject before 
I finish what I have to say. Meanwhile, I will pass on to con- 
sider some of the leading clauses of the report which is now in 
your hands, and the formal adoption of which I shall move at 
the conclusion of my remarks. 

This company ceased trading, as you are aware, on March 31st 
last, so that the profits are for a period of nine months, dating 
from June 30, 1901, to March 31, 1902. The profits for the year 
ended June 30, 1902, resulting from the trading for the nine 
months ended March 31st, amounted to the sum of £379,258 19s. 
I am bound to confess to you at once that this to me and to all 
those connected with the company was a disappointment. After 
the experience of the first six months of the year, when we felt 
ourselves justified in declaring an interim dividend at the rate 
of 100 per cent. per annum, and made a distribution to you of 
ros per share, we anticipated that for the remaining three months 
a profit would have been made which would have considerably 
increased this figure. It is true that the price at which we were 
supplying meat—namely, 7d per lb—was considerably lower 
than what we had been getting for the previous year; but the 
main cause of our diminished profit was the tremendous loss 
economies, which had been made to meet them, had cost the com- | which the company sustained by the death of the cattle. Rinder- 
pany for the year the net amount of £22,458, which in itself was | pest, lung sickness, and live-stock diseases unknown pretty well 
equivalent to a dividend of 54 per cent. on the ordinary shares of | to this country broke out over the whole of South Africa, and 
the company. Brewers in addition had to bear the new duty on | the murrain seemed, so far as cattle went, to carry off what the 
imported barley, and also the increased assessments throughout | ravages of war had left behind. This company, with its enor- 
the country had cost, in rates and taxes, a considerable additional | mous supplies, suffered most severely in that respect. The 
charge on the business. increase in the value of the company’s assets resulting from the 

The Chairman then stated that it would interest the share- | formation of subsidiary companies is now brought forward, 
holders, he felt sure, to know that the total sales for the past five | amounting in all to £687,723 5s 11d, forming a total of 


years had shown great strides, and had been as follows :— £1,066,982 4s 11d, approximating within a few pounds to what 

































































propose: ‘‘ That the report and statement of accounts as sub- 
mitted be received and adopted.” E ; g 

Mr W. W. Phipps seconded the motion, which was carried 

animously. “ f 
sir a Blake, K.C.M.G., in proposing the re-election of. 
Mr Secretan as a director, said he thought the shareholders 
would agree with his colleagues and himself that a man who had 
done so much for the company should remain in charge until its 

al liquidation. ; P 
aesis Charles A. Turner, K.C.I.E., seconded the motion, which 
was agreed to. 

The other retiring director, Mr J. Seear, having been re-elected, 
and the auditors, Messrs Turquand, Youngs, and Co., reap- 
pointed, 

A vote of thanks was passed to the general manager and the 
staff for the work which they had done on behalf of the company. 

A cordial vote of thanks was then passed to the chairman, not 
only for presiding, but also generally for the manner in which 
he had looked after the company’s affairs. 

Mr Bose asked if shareholders were to understand that that 
was the last meeting of the company. : 

The Chairman said it would the last meeting of the com- 
pany as a going concern, but they hoped to hold a meeting at 
which formal resolutions would be submitted to provide for the 
company going iuto liquidation. 

The Solicitor said that the shareholders would then know what 
terms the Government had detailed and what there was to dis- 
tribute. : 

The proceedings then terminated. 
































































































































IND, COOPE, AND CO., LIMITED. 


The annual general meeting of the shareholders in Ind, Coope, 
and Co, Limited, was held on the roth ult. at the registered offices 
of the company, The Brewery, Romford. Mr E. T. Machiter pre- 
sided. The following is the official report of the proceedings :— 

The Chairman, in the course of his speech, after referring to the 
capital of the company as it now stands, observed that during the 
year the debenture stock had been increased by /112,500, this 
forming part of the authorised unissued balance of the irredeemable 
mortgage debenture stock. The money so obtained had been 
employed in Paving off temporary loans and mortgages, and in 
capital expenditure in connection with the business. Whereas 
five years ago, in 1897, the total assets of the business 
then amounted to the sum of 3,175,851, they have now been 
increased to the sum of £5,245,634, and this total included the 
sum of {290,000, of which at least four-fifths was invested 
outside the business in gilt-edged securities. The profit for the 

twelve months ending October 4th last was £175,466 11s 7d, and, 
after providing for all debenture interest, there remained for 
preference dividend, depreciations, income-tax, &c., a substantial 
margin of £89,971 os | The specially imposed war taxes —viz., 
1s per barrel on beer, and 6d per gallon on spirits, had continued 
to be levied by the Government for the whole of the year under 
review, and these special war taxes alone, after allowing for certain 


























































































































































































































£ = he able to —— oe for the year ending June 3°, _ 

: Vell, the amounts that have been already paid and accrued from 

Year ending Seine, — ae enbes aaa that are set forth in the report, but what I propose to do is to 
. i : Ie i casing . 1,495,662 pass from that to the balance-sheet and consider it. I have no 
re " = eM wr 1,384,733 doubt that most of you—in fact, all of you—desire to get as 
= ~ on ee 1,262,012 accurate an estimate as can be given of the value of the shares, 

* cs e SRN aecsnlicsias ae 1,091,905 and what you are likely to get in cash or in the shape of some 








substantial security in return for your holdings in this company. 
I admit that the subject is a somewhat complicated one, and I 
am not surprised that I have had sent to me anonymously now 
and again a number of letters cut from the newspapers. There 
has been a great amount of correspondence, and various esti- 
mates have been made. Well, it was not considered desirable 
to reply to these; it was deemed better to wait until we could 
all meet here, and discuss the question amongst ourselves. 
Now, I will endeavour to lay before you as accurately as I 
can the true position of affairs. You will see from the balance- 
sheet that at June 30, 1902, the total assets of this company stood 
at the figure of £2,118,461 15s 9d. From these we propose 
excluding certain investments which stand in our books at the 
value of £951,572 178 4d. We propose excluding these invest- 
ments in order to sell them to a company to be called the Cold 
Storage Trust, with which I will deal by-and-bye. Deducting, 
then, the £951,572, the value at which these investments stand 
in our books, there is left a balance of £1,166,888 18s sd. Now, 
let us see what we have got to do with this. We propose, first 
of all, to pay to-day a sum of £2 per share, which will take up 





Since October 4th last, the close of the company’s financial year, 
the sales continued to show increases in all departments. The 
plant at both breweries was in excellent condition, and the majority 
of the vessels were now all copper lined, thus ensuring long life 
and durability to them, and special cleanliness as regards the beers 
and stouts passing through them. 

The Chairman also drew attention to the fact that, as was well- 
known, the hop crop of the present year had been a great failure, 
and that prices ruled high. He was, however, glad to be able to 
inform the shareholders that, owing to the management having 
looked ahead the company were well stocked with hops, and were 
thus, more or less, secure against any great appreciable extra cost 
under this head, during the year they were now entered upon. The 
wine and spirit department which was established some tew years 
back, was continuing to yield excellent profits. 

The Chairman then went on to say that the company had, during 
recent years, especially laid itself to cater for Army and Navy busi- 
ness, not only at home, but also abroad, and amongst other large 
contracts had obtained during the year the whole supply of the 
troops in the Home District, and the whole supply of the Army of | £618,000. We have then to discharge our debenture debt at a 
occupation in Egypt. He also alluded to the good servicesreadered premium of £7 103, in terms of the prospectus. That, with the 
by the brewing staff, and all other officials of the company during interest on them, will take, roughly speaking, a sum of £60,000. 
the year, and, after a vote of thanks was accorded to thechairman, Then we have sundry creditors, £256,283 15s 9d. We will admit 
he, in his reply, stated that he hoped the company would share in that all their claims can be established—there will not be a 
the general return of prosperity to the country. | penny more than that, at all events—and then we have made a 

The auditors, Messrs. Chatteris, Nichols and Co., of London, bad debt reserve of £25,000, which we consider ample to cover 
having been re-elected, | anything in the shape of bad debts. This means that the 

The proceedings then terminated. £618,000 which we are going to distribute, the £60,000 deben- 
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tures, our creditors, and our bad debt ee wea at 
of 283 158 , leaving a sum as at ju 
ae a 8d; Fans is, when we get in all our book =~ 
ere will be that sum standing. I am bound, however, to ~ 
you that since that date we have spent a certain amount 0 
money in order to complete the purchase of the — in 
Johannesburg, which is shown in the Ralenco-seet at sel 
Curtis, Johannesburg, payments on account to date. e vate 
spent a considerable sum, and completed the purchase of that 
business. I will tell you by-and-bye how we are going to dis- 
se of that. We have likewise been building houses on our 
anover-street property, in the centre of the city of Cape Town, 
which we believe to be a sound investment, and which will also 
go into the Cold Storage Trust, so that this £207,605 2s 8d will 
not all be available for distribution amongst you. 1} 
you to-day exactly what sum will be available; it would be 
somewhat difficult on my part to do so, because it depends upon 
the collection. Although we have made ample provision for 
any bad debts, I cannot tell you exactly what will be distributed 
in cash. f 
I will now pass on to the Cold Storage Trust. The proposal is 
that this company should sell the assets, which I will enumerate, 
to a company to be called the Cold Storage Trust. That com- 
pany will have a capital of £618,000 ordinary shares and 
£150,000 preference shares. The latter will be of exactly the 
same character as the existing preference shares of this company. 
Now, into this Cold Storage Trust go the assets which are 
valued in our books at £951,572 178 4d, but I need not tell you 
that their market value to-day is largely in excess of that figure. 
The assets which will go into the Cold Storage Trust are these— 
first, 333,333 shares in the South African and Australasian 
Supply and Cold Storage Company, which will in a few weeks, 
or months at the outside, be exchanged for a like number of 
ordinary shares in the Imperial Cold Storage and Supply Com- 
pany, into which all these undertakings have been merged. 
These shares are standing in our books at £1, but the market 
value of them to-day, I believe, is about 30s. A friend of mine 
told me before I came into this room that it would be easier to 
sell that number at 30s than to buy them at 30s. If you tried to 
buy them, you would probably experience some difficulty in 
getting them at that price. Then there will be £266,650 5 per 
cent. debentures in the Imperial Cold Storage and Supply Com- 
pany. They take the place of £150,000 preference shares in the 
Australasian Company and £116,650 first mortgage debentures, 
which stand in the balance-sheet. It is part of the undertakiay 
that there should be only two classes of stock in the Imperial 
Company—namely, the debenture stock and the ordinary shares. 
Then under the heading of investments, there are 108,659 ordinary 
shares in Sparks and Young, Limited, which are put in the 
balance-sheet at what, I believe, they cost—{176,411. I know 
that sales have been effected at 53s 6d each, but when I last heard 
of them they were at about 46s. Then there are 53,656 ordinary 
shares in the Johannesburg Cold Storage Company. These, 
along with the business of Harry Curtis, which has been paid for 
by this company, will go into the Johannesburg Cold Storage 
Company, which is now being formed. It is proposed that the 
total capital of that company should be £600,000, in ordinary 
shares. 350,000 of those shares go to the Imperial Company, 
who merge their interests in Johannesburg, which are of an 
extensive character, with ours, and 250,000 shares will come to 
this company. It has been suggested by those who are forming 
that company, that perhaps a certain number should be issued to 
the public, and it may be that the capital will be increased to 
£700,000, and that 100,000 of these shares will be issued to the 
public. I may tell you, however, that if they are issued to the 
public, they are going to be issued at a very substantial premium 
—I should say not less than 1os premium—because with the 
enormous field for operations open to those forming the Johan- 
nesburg Company along the Witwatersrand, it is believed that 
this is a very moderate capital for what will be put into the 
company, and having regard to the future it has got before it. 
Well, these 250,000 ordinary shares in the Johannesburg Cold 
Storage Company will take the place of the 53,000 shares and the 
business of Harry Curtis. Then there are 37,945 ordinary 
shares in the Port Elizabeth Cold Storage Company. They may 
be safely taken at 30s. There are also 20,000 shares in the 
Pietersmaritzburg Cold Storage Company, which may be taken 
at 30s. Then there are 6,900 shares in the Transvaal Koel 
Kamers, Limited. These we are selling to the Imperial Com- 
pany at the price we bought them, so that they will go for a 
further cash distribution when the company goes into liquida- 
tion. There is {900 of our own debenture stock dealt with in 
the same way. Then there is the Plein street property at Cape 
Town, put in at £13,700 12s 1d, which is cost price. T am quite 
prepared to give 420,000 for that myself to-day. That goes into 
the Cold Storage Trust also. Then there is the Hanover street 
property, £15,384 10s 8d, on which these buildings are being 
erected. I cannot tell you what has been actually spent upon 
them up to date, but all the expenses in connection with them 
will be completed before they are handed over to the Trust. 
There is also Porrett’s property at Pietermaritzburg, for which, 
I think, £3,000 has been offered. That also goes into the Trust. 
The question may be put, Why form this Cold Storage 
Trust? Why not go and distribute all your assets while you 
are about it? Well, we weighed that well over in our minds, and 
we found that there would have been considerable difficulty in 
distributing several of the assets of the minor subsidiary com- 
panies, and it would have been a mistake to have done so from 
a business point of view, for this reason—that in the subsidiary 
companies, with the very large interest we have in the Imperial 
Company, we control to a great extent their management, and 
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have entered into business agreements in those cities which prac. | 
tically give us the control of the supply of meat. If those ' 
shares had been distributed and got on to the market, as they 
would have done, it is quite possible that that control would | 
have been lost, apart from which I am certain that as an invest. , 
ment these Cold Storage Trust shares will become increasingly | 
valuable, and to those who have stood pretty well the heat and |! 
burden of the day of forming this company, it would be a great |. 
pity if they did not derive the benefit of the enhanced value | 
which will come to them as the years go on. The mistake, I | 
think—if a mistake has been made—was in fixing the capital so 
low as we did. We fixed it at £618,000, in order to give two | 
shares for one to each of our shareholders. I think it would 
have stood almost double that amount. I believe that if we had 
given them four for one, the shares would stand being at a 
premium even to-day. There are one or two minor items which 
I have made a note of. I said just now that we would have 

226,650 5 per cent. debentures, but the exact amount is 
—., because of these first mortgage debentures that are 
marked here we find that £4,350 had been over-allotted at the 
Cape, but we shall get the money for those £4,350 debentures, 
and that will also go in further distribution to the shareholders. 
The Transvaal Koel Kamers shares and our own debenture stock 
will also be available for distribution, and, barring these, the 
shares and investments which I have detailed form and become 
the Cold Storage Trust. 

Now, I think a word on the question of the preference share- 
holders is due from me. You may recollect that at the last 
meeting the preference shareholders were fairly well represented, 
as I have no doubt they are to-day, and the question as to what 
was to be done with them when the company went into liquida- 
tion was a somewhat burning one—whether they were to be paid 
out at par, or whether in terms of the prospectus inviting their 
money they were to get 23s. A suggestion also was made—and 
I have a letter this morning from a gentleman who says he looks 
forward to what I shall say at the meeting on the subject— 
that seeing the company has been an extremely success- 
ful one, the preference shareholders should be allowed to 
participate in the distribution. Of course, that is out of 
the question. The preference shareholders applied for their 
shares according to the terms of the trust deed, which 
were that they should rank for capital in the liquidation 
of the company in priority to the ordinary shareholders 
and be paid out at a premium of 15 per cent. There is no 
getting away from the fact that the preference shareholders were 
of great service at the commencement of this company. They paid 
their £150,000 and have drawn their 7 per cent. dividend. But 
I think their case is very fairly met if we give them the option of 
taking these 150,000 shares in the Cold Storage Trust. We have 
got 618,000 ordinary shares and 150,000 preference shares. The 
150,000 preference shares in the Cold Storage Trust we propose 
to exchange for the 150,000 shares in this company, and I have 
no doubt that if any shareholder elects not to exchange, he will 
be able to get, in fact, I can promise him that he will get, not 
from the ordinary shareholders of this company, but from others, 
238 per share, so that he will have ample security. He may not 
have the security that he recently had; that is to say, the assets 
of over £2,000,000 upon which they practically constituted a 
first charge, because there was only the £50,000 debentures in 
front of them, but the preference shares will become a first charge 
on the Trust, and they will have a security vastly in excess of 
the security which was offered to them at the time their money 
was invited less than three years ago. Therefore, I hope that the 
proposal which we bring forward gives a satisfactory solution of 
the question as regards the preference shareholders. I think 
there is very little more that I can say, but if I have not made 
everything clear I should only be too glad to do so to the best of 
my power. But I may perhaps be pardoned for looking back 
upon the history of this company. It was in June, 1899, that 


we formed it, and since then, up to June 3oth last, we have been 
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able to distribute 150 per cent., that is £1 10s. Since then we 
have distributed £2 10s more, making £4 in all. We are giving 
you £2 more to-day, making £6 altogether. Then there are those 
two shares in the Cold Storage Trust, the value of which I have 
endeavoured to sketch out to you, so that altogether the original 
shareholders will be receiving something between £10 and £11 
per share — a matter, I think, upon which those who founded 
the company have reason to congratulate themselves. 

I would like to take this opportunity of expressing, on behalf 
of my co-directors and myself, our indebtedness to the share- 
holders of the company. They have stood manfully by us; they 
have treated us with every confidence, and it has been that confi- 
dence, as much as anything else, which has contributed to the 
success which we have attained. I desire to take this opportu- 
nity, which may be the last to present itself to me in connection 
with this company, of thanking them, and it is simply in the 
belief that that confidence will be continued to us that those who | 
founded the South African Supply and Cold Storage Company |! 
have expressed their willingness to act as directors of the Cold 
Storage Trust and do their best to make it, I hope, as big a 
success as the old company. Before I move the usual resolution 
the auditor desires me to remind you, although I think I have 
already stated it, that the preference shares of the Cold Storage 
Trust will carry 7 per cent. They are constituted on the same | 


basis and in exactly the same manner in every way as the present 
preference shares of this company. 


A Shareholder: Are they cumulative? 
The Chairman: Yes. I will now formally move :—“ That the 
statement of accounts and balance-sheet as at June 30, 1902, and 


the report of the directors thereon as now submitted, be received, 
approved, and adopted.” 
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Mr G. D. Niell seconded the motion. : 

Mr Lea Smith: I think, Mr Chairman, you have dealt with 
this very complicated affair in a satisfactory manner. I note you 
will say that all will come out profitably in this company, but 
speaking as a preference shareholder who gave a large amount 
for his shares, intending to hold them as a very good investment, 
I certainly think that the preference have not at present come 
out very well. However, I think you have worthily taken up 
the case of the preference shareholders, and that the proposal 
you make will be accepted by them as a fair solution of the 
difficulty. Of course, these are days when you have to look 
after the rights of preference shareholders. You have yourself 
said that at the commencement of the company’s career the 
preference shareholder was some good to it; I think he will be 
of some good to other companies in the future, but he wants to 
be well—at any rate, not unfairly—treated. One point with 
regard to the future position of the preference shareholder, and 
which, I think, you omitted, is, I fancy, of great importance. I 
consider that the words “voluntary liquidation” were never 
intended to apply to a case of this kind—that a company should 
sell its assets and clear the preference shareholders out. If so, 
no preference share would stand at a premium at all. Take, for 
instance, many of the prosperous companies in this country ; 
what is to prevent them, if this is carried out, going into volun- 
tary liquidation, and paying off their preference shares at par? 
Personally, I consider this proposal a good one, but I think we 
ought to provide against being treated in the same way again. 
I am quite prepared to go into the Cold Storage Trust, but I 
know that amalgamations have become the fashion, especially 
in South Africa, and although we may go into this, it may be 
that in a short time an amalgamation will be proposed, and we 
shall have the same position to face again. Your preference 
shares stand to-day at 1 to 14%, but I think they will go to 30s 
directly, and we shall always have this fear—that at any moment 
we may be cleared out. I think the chairman has dealt very 
fairly with us, but I would ask him if he could give some assur- 
ance to the preference shareholders of the Cold Storage Com- 
pany with regard to their position in the future, because on this 
naturally turns very much indeed my view of the justice of the 
way in which it is proposed to treat us. 

The Chairman: I agree to a great extent with what this 
gentleman has said, and I think I told you that I am a large pre- 
ference shareholder myself, although, I am bound to say, I am a 
much larger holder of ordinary shares. While on that point, if 
you will pardon me for a personal reference, I may tell you, 
now we are going into liquidation, that I hold more shares in 
the company than I did when it was formed. I know it was 
given out that I was a great seller or buyer, but I may tell you 
that I have never dealt in the company’s shares; I put my 
money into it as an investment, and I am keeping it still in the 
company as an investment. Now, I have asked the solicitor of 
the company whether he could suggest any way of meeting the 
proposal that has just been made, but he says you cannot lock up 
a company by making it give a guarantee that it will never do 
this thing or that. All I can say is that this Cold Storage Trust 
is an English registered company; it is not a trading company 
at all, and it will not be affected by amalgamations or anything 
else; it will be simply a Trust company holding its shares, and 
with men upon its board who are interested more or less in the 
companies whose shares it holds. Thus, I do not see how it 
can happen that the same thing should take place as we have 
had in the South African Cold Storage Company, but I fail to 
see that a guarantee could be given that such a thing would 
never be done. 

Mr Lea Smith: I quite see that, and appreciate the fact that 
a small preference shareholder could not expect to bind the com- 
pany in any way. I follow your remarks as regards it being a 
Trust, and that its interest would be to keep it as a separate 
concern, and not amalgamate with others ; but I throw it out as 
a suggestion that if this Cold Storage Trust were to amalgamate 
with some other company, it would, of course, be manifestly to 
the advantage of that Cold Storage Trust, and in that case I think 
you might say that the preference shareholder should have a 
bigger premium—say, if you were to give him 27s or 28s a share, 
I think ‘hat would be fair. (Cries of “No, no.”) 

Mr Stacey Reeve remarked that if gentlemen liked to go into 
the market and pay a high premium for their shares, they did so 
with their eyes open; they accepted the conditions attaching to 
them, and were not in a position to try now to force the com- 
pany’s hands to give them more profit simply because they 
invested their money at a higher rate than they should. It must 
also be borne in mind that they had been receiving 7 per cent. 
on their investment. 

The Chairman said he was disposed to think the proposed 
solution was a fair one, and that it was the best that could 
be got. He had racked his brains a good deal to see how it 
could be done, and he really did not think that the fear expressed 
by Mr Lea Smith would ever be realised ; certainly it would not 
be so long as he himself came to meet the shareholders at these 
meetings. 

A Shareholder asked what was the extent of the company’s 
land in Cape Town, and when the buildings upon it would be 
completed; also if there had been any sales of land recently in 
Cape Town, and what prices had been realised. 

e Chairman said he thought there was room for about 100 
houses of the class of building the company were putting up. 
The value of land was going up tremendously in case ‘Town, 
but he would not like to put down a value. Of course, there was 
land and land in Cape Town the same as in London. They had 
98,000 square feet, and he was informed that the houses were 
costing £250 or £300 each. Replying to another question, the 


Chairman said he believed Sparks and Young, Limited, paid 
20 per cent. dividend last year. The Port Elizabeth Cold Storage 
Company and Pietermaritzburg Company had not yet paid a 
dividend, having only commenced trading about six months ago. 
The Tregidga business had been carried on on behalf of this 
company, and its profits were merged in the general profits. 

A Shareholder commented on the large amount appearing as 
book debts—namely, £305,203—and said he could not quite 
understand how it was so much. 

The Chairman, in reply, said it was certainly a very large item, 
but they must consider the enormous contracts the company had 
with the Government. They had not even yet got the payments 
in, but they were coming in satisfactorily, and the board believed 
that the £25,000 put aside would more than cover any loss on 
the item of book debts. Replying to further questions, the 
Chairman said the new shares of the Cold Storage Trust would 
be issued as soon as this company went into liquidation. They 
could not, of course, expect a dividend until the shares had 
been issued. The wish of the board was to put the company 
into liquidation as soon as possible consistent with their getting 
in tha book debts, and the auditor informed him that it was 
expected this would be in about six weeks or two months’ time. 
It would not be practicable for a liquidator to collect the book 
debts. The collection involved delicate negotiations that could 
be carried on far better by the men who had been conducting 
the business all through. 

The motion was then submitted to the meeting, and unani- 
mously agreed to. 

The Chairman next moved: “ That this meeting approves of 
the proposed sale of certain of the company’s assets to the Cold 
Storage Trust, Limited, upon the general terms and conditions 
set forth in the draft agreement for sale now submitted, and that 
the directors be and they are hereby authorised to carry out 
such sale upon the terms specified in the said draft, but with full 
power to them to modify, alter, or vary the same as they may 
deem expedient in the interest of this company.” He remarked 
that the agreement put into legal terms the matters he had been 
explaining, and which he need not go over again. 

Mr Neill seconded the motion, which was agreed to unani- 
mously. 

The Chairman observed that until the company went into 
liquidation it was necessary that the board should be maintained. 
Mr H. R. Stephan retired on this occasion, and the appointment 
of Messrs J. Tredidga and J. A. Graaff, M.L.A., had to be con- 
firmed. The last two appointments were made temporarily at 
the time that Mr D. P. Graaff was over in this country. He 
accordingly moved the re-election of Mr Stephan and the con- 
firmation of the other appointments to the board. 

Mr Neill seconded the motion, which was carried unanimously. 

Answering a shareholder, the Chairman said the South African 
and Australasian Cold Storage Company was going on very 
smoothly and satisfactorily. The board had received a letter 
from Mr Graaff that morning to that effect. 

The auditors (Messrs Franklin, Wild, and Co., and Mr G. W. 
Steytler) having been reappointed, 

A Shareholder asked if it were proposed to make application 
for a quotation of the shares of the Cold Storage Trust. 

The Chairman said he thought it was more than probable that 
that would be done as soon as the company was formed. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, 
LIMITED. 


The ordinary general meeting of the shareholders in the 
Johannesburg Consolidated Investment Company, Limited, 
was held in the board-room of the South African Investment 
and Trust Company, Limited, Fox street, Johannesburg, on 
Wednesday, November 26, 1g0z. Mr S. B. Joel (permanent 
chairman of the company) presided. The following is the offi- 
cial report :— 

The Chairman, in moving the adoption of the report and 
accounts, and the declaration of dividend No. 8 of 10 per cent. 
for the year ended June 30, 1902, said: Gentlemen,—lIn rising to 
address you to-day I am reminded of the very great pleasure 
and interest with which I myself read the speech from the chair 
last year of the local chairman of the company, Mr Carl Hanau, 
which many of you here had the advantage of listening to. 
That speech was a very complete exposition indeed of the posi- 
tion and affairs of the company at that time, and there is little 
to be done to-day except to bring it up to date. I am sure that 
if I had not felt called upon to come here specially to go into 
your affairs, as your permanent chairman, and to have the 
privilege of again presiding at your meeting, Mr Hanau would 
to-day, as he did before, have very ably and exhaustively dealt 
with all matters which I have to speak to you about. The whole 
of your affairs have received very careful attention at his hands, 
both before and since the last meeting, and the company has 
gained thereby. I have now the pleasure to lay before you the 
balance-sheet and profit and loss account of this company for 
the year ended June 30, 1902, duly audited, which show a 
balance of profit at that date of £658,144 4s 4d. The directors 
report for the period covered by these accounts is also before 
you, and deals with most of the important figures in them. 
Although I have only recently returned to South Africa, I am 
not isialtion with your business, for I have, of course, while 
in England, kept in closest touch with all your affairs, and since 
my return I have devoted all the time at my disposal to the study 
of the local details. In presenting for your approval the report 
and accounts which are before you, I feel that my task is a very 
pleasant one, and I have particular satisfaction in calling your 
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attention to the very sound position, financial and otherwise, 
in which your company stands, and to the large realised profits 
which have been made for you by the operations of the past year. 
The company has not only maintained its strength, in spite of 
all the wastages of a three years’ war, but has improved upon all 
previous figures. 

THE BALANCE-SHEET. 


Following the practice of other years, I will deal seriatim with 
the items in the accounts calling for remark: On the liabilities 
side of the balance-sheet the figures show a small increase in the 
capital account of £27,500, which is explained in the directors’ 
report. Next, the company’s total indebtedness to the public 
is shown to be £772,636 17s 4d, as compared with £853,397 tos 2d 
last year. Taking the figures as they stand, you have, against 
the present indebtedness, £772,000, cash on hand £154,000, and 
in short loans on Stock Exchange securities £882,00o—a total 
of £1,036,000, or equal to a little over 130 per cent. of your total 
liabilities in cash, or the equivalent of cash, in addition to 
which you have large blocks of marketable securities in your 
investments in stocks and shares. The total value of these is over 
£2,750,000 sterling, the sale of a fraction of which would, at 
any time it was thought desirable, discharge all your liabilities. 
A very small proportion of these liabilities is payable on 
demand, the bulk of the money being held under reasonable 
notice or for fixed periods, and £100,000 of the total is money 

laced on deposit with the company by my own firm, Messrs 
Bienato Brothers. The total value of your assets is £5,140,000, 
showing a surplus over liabilities of 44,368,000. When I re- 
mind you that these figures mean that for every £1 you owe, 
including the contingent liabilities shown separately in the foot- 
note to these accounts, you have assets to the value of nearly £7 
with which to pay, I do not think I need say any more about the 
financial position of the company. Its commitments, as it was 
said last year, are, in relation to its resources, very reasonable 
and moderate. This year I might say that they are insignificant. 
Turning to the assets side of the balance-sheet, the first item, cash 
in hand and at gegen ln nr 6s rd, speaks for itself. The 
next items, loans on market securities in London and Johannes- 
burg, £882,162 6s 6d, is larger than usual, showing an increase on 
last year of nearly £700,000 ; it consists for the most part of short 
loans in London to substantial brokers against approved Stock 
Exchange securities. The business is safe and profitable, and 
affords a ready means of employing our surplus funds until they 
are required for more permanent investment. Loans to mining 
companies, £799,873 17s 3d.—As stated in the directors’ report, 
there is a small increase here of £22,000; but loans to the 
amount of over £400,000 included in this total have been paid 
off since the date of the accounts. The hope referred to in the 
chairman’s speech last year of a substantial reduction being 
effected im the working expenses of the gold mines on these 
fields, under the new conditions, has, I am sorry to say, not yet 
been realised. It has, therefore, not been possible for us to deal 
advantageously with certain more or less old-standing advances 
made to a few companies whose properties it was in the past 
found impossible to work at a sufficient profit under the un- 
favourable conditions then existing. These advances remain 
unaltered, and no interest upon them has gone into your profits. 


WORKING COSTS. 


The restarting of these companies and their further develop- 
ment and equipment largely depend upon the reduction of work- 
ing costs; this reduction will hardly be possible unless we are 
aided by the removal, wherever possible, of every burden, 
whether in the shape of excessive railway rates or otherwise, 
which tend to keep up the price of machinery, material or sup- 
plies, and to heighten the cost of living. The position in which 
we find ourselves in regard to these advances affords an ex- 
cellent illustration of the evil effects of unsound economic prin- 
ciples applied to the fiscal administration of the country. Take 
one matter only—the matter of railway rates. We are told that 
the railway charges are “ part of the taxation of the country,”’ 
and that the railways are to be run “to make revenue,” so that 
there may be a surplus, in need, to devote to public works and 
other useful objects. Well, gentlemen, that is not the function 
of a State railway. Its business is to carry goods and pas- 
sengers at the lowest possible rates, and to assist the industries 
of the country by affording an easy, cheap, and rapid means of 
transport for all their requirements. To do otherwise is to 
adopt the pernicious and highly dangerous principle of doing evil 
that good may come. We feel the evil every day ; but the advent 
of the good is doubtful and remote. Low charges and a big 
traffic is the golden rule both for the railway and for the country. 
The railway authorities should help, not hinder, us to reach the 
day, which I hope will come soon, when these mines of which I 
speak—and they are typical of a large class of mining properties 
in this country—instead of being shut down, adding nothing to 
the business of the country, employing neither railways, mer- 
chants nor workmen, but, on the contrary, keeping locked up 
large sums of money, which might advantageously be employed 
in other directions within the country, will be at work again to 
the full extent of their efficiency. If costs were allowed to 
touch their natural minimum, we would see, not only these pro- 
perties in full swing, creating trade and employing labour of all 
kinds, but we would see the capital thereby released used to 
develop and equip fresh properties, which in their turn would | 
attract still more capital and employ still more labour. There 
would be a greater demand and a larger market for all the pro- | 
ducts of the soil, agriculture and settlement would be en- | 
couraged, and so the country would progress in all directions 
with an ever-increasing momentum. If money is wanted for | 
sound public works, it will be found; the worst possible way to 
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it is to retard industrial expansion by prohibitive 
teviffs on high duties. We are confident, however, that sound 
views will prevail in these matters, and that the expected reduc- 
tion in costs of working will be realised. With the disappear- 
ance of these and the many other difficulties which now perplex 
and embarrass our statesmen, financiers and engineers, it will 
be possible for us to restart work at every point, which we shall 
lose no opportunity of doing. I fell sure that the patience which 
we have necssarily had to exercise, and may still have to exer- 
cise for a little longer, will ultimately be fully rewarded. 
LOANS ON REAL ESTATE. cic 
joans on Real Estate, £199,214 38 2d—The increase in these 
ene of £185,000, as seabaced with last year, is almost en- 
tirely due to the success of the efforts made by your Board to 
improve your estates and to attract residents. A large number 
of stands have been sold during the year, in some cases payment 
being made by instalments; in other cases the company has 
made advances, within moderate and safe limits, to the owners 
of stands for building purposes, more particularly to those who 
have bought stands from the company. The amouat outstand- 
ing under these heads js reflected in the above increase. As the 
low rate of interest of 6 per cent. only is being charged in most 
cases, the business, viewed merely as a loan transaction, 1s not 
highly remunerative ; but the company has encouraged it, and 
will continue to do so for its collateral advantages. Bills Receiv- 
able and Sundry Debtors, £194,095 5s 8d—About £70,000 of this 
is due in London and £124,000 in Johannesburg. Out of the 
former total one amount of £25,000 is since paid; of the latter, 
one amount of £71,000, which was momentarily outstanding at 
the date of the accounts, has been paid. The total is thereby 
reduced to about £100,000, which, as you are aware, is about 
the usual figure of the company’s outstandings under this head. 
These outstandings are mostly mere temporary balances, arising 
on accounts current with the mines and other clients; they are 
constantly fluctuating, and are liquidated at short intervals. 
Johannesburg Municipality, Overdue Unpaid Coupons, £15,450 
—This item shows an increase of £5,200, and represents the un- 
paid — for interest accrued since July 1, 1899, on the 
Johannesburg Municipal bonds held by this company. The 
first coupon falling due after the outbreak of war was that for 
the half-year ended January 1, 1900. This and all coupons 
which have matured since remain unpaid. The principal and 
interest on the bonds held by us are secured by a regular mort- 
gage bond, passed by the late Stadsraad in our favour and duly 
registered, and by the hypothecation of the revenues of the town. 
We are advised that our security is unassailable. Notice of our 
claim has been lodged with the present Municipal Council. Last 
year your chairman told you that we hoped for an early settle- 
ment of this matter by the Municipality. I can only say that 
this is still our position to-day. Your chairman added that your 
board “ proposed to show the Municipality every consideration 
which the difficulties of their position called for.” That was a 
full year ago. I think we have done so, and that we may now 
fairly ask the Municipality on their part to show some considera- 
tion to the many individual holders of these bonds, to whom 
the continued non-payment of interest is a difficulty and a hard- 
ship. We are loth to take up any hostile action in the matter, 
but our duty as trustees for the other holders, as well as holders 
ourselves, may compel us to do so, unless some progress ts made 
towards a settlement before long. The Municipality are all the 
time collecting and spending the revenue which forms part of 
our security. We have done all we can to end the impasse by 
making proposals for a settlement, which, we understand, are 
considered satisfactory by the Municipality, and by offering our 
services in the flotation of a new loan, if necessary. But still 
the Municipality does not move, and the arrears of interest keep 
growing. You will, I think, agree with me that this is not the 
way to improve or maintain the credit of the town. When it 
comes into the market by-and-by as a large borrower, this aspect 
of the question may m: itself felt. The, as I think, regret- 
table delay of the Counci! in this matter affects yoh and us, there- 
fore, not only as bondholders now, but it affects us and every 
ratepayer, inasmuch as it tends to lower the credit of the town 
and increase the cost of future borrowings. 





TOWN PROPERTIES. 


Investments in real estate, £741,593 6s 8d—This item shows 
a decrease of £130,355; it comprises your property in Johannes- 
burg and suburbs and elsewhere in South ..cica and London. 
The amount is made up as follows :—Johannesburg properties, 
£344,000 ; suburban properties (unsold stands), £284,000; other 
properties in South Africa, £9,000—{£637,000 ; Austin Friars 
property, London, £105,000. Total, £742,000. The property in 
Austin Friars, London, consists of the freehold site purchased 
in 1896, on which a handsome and commodious building is 
erected, accommodating the whole of the London staff of the 
company, and bringing in a few thousand pounds a year rent 
from offices let to others. This investment yields a return of 
6% per cent. per annum, and the property is now worth pro- 
bably over £200,000. Johannesburg properties, £344,000—This 
consists of twenty different properties, aggregating 7514 stands, 
in most cases with valuable buildings thereon. Our rent roll 
at this moment shows a net revenue from these properties equal 
to over 10 per cent. on the amount at which they stand in the 
books. I would again remind you, however, that the present 





revenue is not a perfect gauge of the market value of these town 


properties, for at least two valuable blocks of ground have no 
buildings upon them, and have been entirely unproductive, 
while some of the other ground has become so valuable that, 


in a few cases, where it is covered by old buildings put up ten 
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of the present day, and prevent us deriving that return from the 
properties which we would do if the ground were covered by 
jarge modern buildings. You will understand that I am now 
referring only to some of our older buildings, and not to the 
buildings put up or purchased within the last few years. During 
the year we have sold to the Standard Bank of South Africa, 
Limited, for the sum of £145,000, the very valuable block of 
ground, with frontages in Commissioner street, Harrison street, 
and Fox street, known as the Barnato chambers and Bar- 
nato buildings. Had we retained the ground we would 
have had to expend a large sum, probably £150,000, in 
putting up a building in keeping with the position; as 
is is, we realised a good profit, and the bank is about 
to erect a large block of ene upon the ground, to include 
their own banking premises. his will improve our block, 
known as Colonnade buildings, Crosby chambers, and Balmoral 
chambers, at the opposite corner of Fox street, with frontages 
to Fox street and Harrison street, where this company’s offices 
now are. Your directors have decided to pull down the present 
building on this ground, which provides insufficient accom- 
modation, and to erect new and up-to-date buildings on the 
site. These buildings will include office accommodation for 
the whole of this company’s staff and for Messrs Barnato 
Brothers and the Waterworks Company, our present tenants ; 
any portion of the building remaining available for letting will 
be readily disposed of at remunerative rentals. Until the new 
building is finished we and they will find temporary premises 
in the company’s well-known block in Commissioner street, 
known as Consolidated buildings. The change will be an 
economical one to us, and at the same time tend to improve the 
value of the Consolidated block. We have also sold during 
the year the block of shops and chambers known as Jubilee 
buildings (late McEwan’s), which we were tempted to purchase 
in 1898, at a time of depression, and which we have now sold 
at a good profit. The building was not of a class which we 
cared to hold. We have also sold another small property for 
about £5,000, which was useless to us with the old building 
now upon it, and which stood in our books at £1,000 only, and 
we have disposed at a profit of over £30,000 worth of fixed 
property acquired from the Troye Exploration Company, 
Limited (in liquidation); but some of these sales, including 
one of over £16,000 to the Government, have been effected since 
the date of the accounts. The most important realisation of the 
year, however, in this department, has been the sale of what is 
well known to you as the Theatre block, to the Carlton Hotels 
(South Africa), Limited, for £200,000, in shares of that com- 
pany. The new company is strongly backed by people who 
thoroughly understand the business. They are going to spend 
£400,000 in buildings, furniture, and equipment. A perspec- 
tive sketch of the building which is to be erected is before you. 


SUBURBAN PROPERTIES. 


Suburban Properties (Unsold Ground), £284,000.—This item 
stood in June, 1901, at £359,000; the decrease is due to sales 
of stands already referred to. The whole of the proceeds has 
gone to credit of this account, no portion of it having yet been 
appropriated as profit. The portion of these properties falling 
within the municipal area—which, as you know, does not in- 
clude Houghton Estate—is rated by the municipality at £981,000, 
or many times the amount at which it stands in our books. It 
may interest you to know that the total of the municipal valua- 
tion of your properties in Johannesburg and suburbs—still 
excluding Houghton—is over £1,400,000. The same properties 
stand in your books at about £500,000. As stated in the 
directors’ report, we are objecting to these figures as excessive 
for the assessment purposes, and oppressive. There has been 
considerable activity in the property market in Johannesburg, 
and a great deal of building has gone on in the suburbs during 
the last eight months. Of these suburbs, your estates are among 
the most popular. We have encouraged people to buy ground 
and build there by offering liberal terms, by importing and 
erecting a number of houses, and by starting a motor-car service. 
The directors are now considering the advisability of building 
brick houses of a good class on the estates. There is an enor- 
mous demand, as you know, for residential property, and the 
board think the course suggested would still further accelerate 
the sale of your ground. The other properties in South Africa, 
£9,000.—This shows an increase of £3,000, and consists of 
stands and buildings in Kimberley and farm lands in the Pre- 


toria district, and properties at Delagoa Bay, the latter having 


been recently acquired. I will refer to these properties again 
later, in dealing with our other interests in Lorenco Marques. 
Investments in ground rents, £91,763 12s 6d.—This shows an 
increase of £11,000. The present annual income to the com- 
pany from ground rents is over £13,000, and none of the leases 
have less than twenty-four years to run. The increase is due 
to the capitalisation of the stand rents on the ground sold during 
the year. As you will see from the accounts, this item is regu- 
larly reduced annually by a sinking fund, which will extinguish 
it well within the term of the leases. Investments in mining 
properties, £68,689 8s 1od.—This item shows a reduction of 
£24,500. This asset consists almost entirely of your 85 per 
cent. interest in the freehold farm Leeuwpoort, which has a 
total area of about 9,000 acres, and, as owners, we are entitled 
to the owners’ half of the claim licences. The total number 
of claims upon it is 5,768, and I think I am correct in saying that 
there is not a single claim upon it which it not taken up. We 
are thus assured of a very considerable income. All the develop- 
ments on the outcrop have been of a most encouraging char- 
acter, and transactions which, have recently taken place in 
claims upon our farm show the high value which 
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our mining ground. The Barnato Consolidated Mines, Limited, 
in which we hold a considerable interest, is very largely con- 
cerned in some of the best properties upon this farm, and there 
will be a good return to be obtained in this respect. The reduc- 
tion in the figures of your investment under this head, above 
referred to, is due to the sale of a portion of one of the myn- 
pachts on the farm to the South Cinderella Deep, Limited, 
about which I,have something to say later. We have not yet 
dealt with the remaining mynpacht on this farm, which remains 
an asset for future handling. Investments in stocks and shares, 
£1,990,184 9s 3d.—There is a decrease in this total, as com- 
pared with last year, of £289,000, of which £38,000 is repre- 
sented by the amount written off for market depreciation at 
June 30, 1902, and the balance is realisations. This balance, of 
course, does not represent the total of your realisations for the 
period, the profit alone on which was approximately £400,000, 
but only the excess value of stocks and shares realised over 
stocks and shares acquired. 


MINING INVESTMENTS. 


In this connection I now turn to the portion of our report 
which refers to gold mining companies in which we are 
interested. We have said in the report that the position has 
improved since we last met our shareholders. Of the group of 
companies connected with us, three have resumed crushing 
operations—namely, the Ginsberg started with a portion of its 
stamps over a year ago, and has for the past few months been 
milling with its full battery of 60 stamps. The returns made 
have been published, and, although there have been many 
difficulties in running the full mill with the limited supply of 
labour available, those returns have been satisfactory and quite 
consistent with the proved value of this property. The profits 
earned have not been so good as in the past; but this is entirely 
owing to the higher cost at which, under the circumstances, we 
have had to work. The development of the mine has been kept 
up, and we are looking forward with confidence to a steady 
improvement. The Rietfontein A, Limited, started on February 
1gth with 30 of its 60 stamps, and the returns have continued to 
be of a satisfactory and improving character, and I am pleased 
to be able to say that these returns have been obtained without 
in any way trenching on the richer sections opened up. Develop- 
ment work has been continued, and the present ioeliion of the 
mine is such that we can depend upon the maintenance of the 
present profits, and look forward to considerabie increases when 
the remainder of the mill is at work. Provision i} being made 
for the completion of the plant by the erection of dlimes works, 
and this will certainly add to the recovery, and, consequently, 
to the profits. At the New Primrose milling with 50 stamps 
was begun on March 24th last. By exercising the #reatest care 
and utilising our available labour to the best advantage, the 
company has gradually increased the number of stafnps at work 
to go, out of the full complement of 160. The prcfits of these 
three mines have been—taking the period since they started—as 
follows :—Ginsberg: Profit for twelve months, L518 128 5d; 
and for last month, £5,088 6s 8d. Rietfontein A: Profit for 
seven months, £28,237 11s 11d; and for last month, £4,566 
18s 3d. New Primrose: Profit for six months, £27,556 8s 3d; 
and for last month, £7,027 7s 4d. Owing to the prolonged 
cessation of milling operations on the Rand, a very consider- 
able expenditure had to be incurred by the companies associated 
with us. It has not been possible to arrange for the liquidation 
of the liabilities thus incurred in respect of all the companies ; 
but provision has been made in the case of the New Primrose 
by the issue of 25,000 new shares, which were offered to share- 
holders at £3 15s per share—something under the market price 
—the issue being guaranteed by your company and by Messrs 
Barnato Brothers. The issue has been completed, and the 
company thereby provided with sufficient capital to cover the 
extraordinary expenditure incurred during the war, or rendered 
necessary in order to renovate the plant, and bring it into 
complete efficiency. Similarly, the Ginsberg increased its 
capital by 15,000 shares, which were also offered to share- 
holders at £3 15s per share, and this has also been completed 
under a guarantee jointly by your company and Messrs Barnato 
Brothers. Although both the last-named companies have been 
earning substantial profits, the directors considered that share- 
holders would prefer that the unexpected call for expenditure 
should not be paid out of current revenue. The financial 
arrangements now made will enable, at an early date, the re- 
sumption of the payment of regular dividends by these com- 
panies, and of a return being made to their shareholders upon 
their investments. The Glencairn Company has, so far, not 
been able to resume crushing. A great deal of work, both in the 
plant and the mine, was found to be necessary, and, although 
this has recently been completed, except in some smaller details, 
we have not yet been able to obtain a sufficient complement of 
labour to make it possible to restart crushing. The expenditure 
found to be necessary has been met by the issue of the 50,000 
shares hitherto held in reserve. These were offered to share- 
holders under the joint guarantees of your company and Messrs 
Barnato Brothers at a price of 45s per share. 


NEW RIETFONTEIN. 


The New Rietfontein Estate Company has carried out the 
flotation of a second subsidiary—namely, the Rietfontein B., 
Limited—thus completing the scheme, which was indicated 
some years ago, of dividing the very large property and myn- 
pachts and claims held by the Estate Company into three equal 
sections—namely, the Rietfontein A and the Rietfontein B, and 
an equal area which will be retained and worked by the Estate 
Company itself. The Rietfontein A has a well-established and 
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is i joint reduction plant shall | position as a mining venture, and its develop ; P 
bea . . oa thio te seeniacash dn baat method of dealing with | ceeded with in due ee: A ea aa roe 
the two properties. The results of the working of the Rietfon- | for boring purposes has been , ane Sutuen taaee 
i i it commenced producing, have | shares out of the total of 500,000 in reserve ssue. 
od 4 a a hops eee and value of the Rietfontein There are several other companies with which - re ereed 
reef, and, as we are large shareholders in the parent company, | which alsb require to be put on @ “er 00 ee a as 
the matter is of considerable importance to us, and we shall | regards their finance and development ; - as some 0 mek 000, 
certainly obtain a very large profit from this investment. The unfortunately, in the category of low-grade ees oppo wen 
Roodepoort Company, in which we are also largely interested, | ties have not yet arisen for us to propose schemes of a _ able 
has been dealt with, as foreshadowed in our last statement, by character; but they will continue to occupy a earnes — 
the completion of the negotiations for the acquisition of the East | tion, and when the anticipated reductions in wor ng a have 
Roodepoort Deep, Limited, whose property, consisting of a | been obtained, we hope to succeed in placing t “7 all in a 
mining area equal to 162 claims, was situated between the | satisfactory position. arnato Consolidated Mines, ee 
mynpacht of the Roodepoort on the outcrop and its second The report which was presented to the shareholders of this com- 
mynpacht lying to the south. The united company’s property ) pany at the general meeting, held yesterday, is so recently before 
now consists of 446.4 claims. It has been provided with a | the public, that I feel it unnecessary to quote the statements 
working capital of £230,000 by a guarantee of 61,000 shares at | made as to the business of that corporation, and of the very con- 
4os per share, given jointly by us and Messrs Barnato Brothers, | siderable progress which it has made in its various investments 
and a guarantee of 54,000 shares at 40s per share, given by the | and mining ventures. Its position to us, as shareholders, is, 
liquidators of the East Roodepoort Deep, Limited. The com- | I think, entirely satisfactory, and I venture to refer shareholders 
pany being free from debt and provided with ample working | to the report issued by its directors, in which the fullest informa. 

capital will be enabled to properly develop its Main Reef pro- | tion is given about its affairs. 

perty, and at a later date it will be able, out of its large area, 
to float a subsidiary company. The Roodepoort has long been 
connected with us, and the completion of the negotiations which 
I have referred to will certainly enable it to be profit- 
ably dealt with, It will, of course, take some little 
time; but the financial part of the business having been 
completed, the development and equipment are merely 
matters of time. The New Croesus Company for several years 
past has suffered under the serious difficulty of a doubt as to the 
title to a considerable portion of its ground. I am happy to say 
that, after a great deal of trouble, this danger has been avoided 
by an agreement entered into with the Langlaagte Estate Com- 
y, under which the title has been ratified and confirmed. 
€ agreement included a proposal for the acquisition of the 
operties of the New Croesus and its neighbour, the Langlaagte 
tar, by a new company which has been formed under the name 
of the Consolidated Langlaagte Mines, Limited. The property 
of the united company consists of a compact block of 310.44 
claims, of which 26.68 claims are worked out—of course, with 
all the water rights and privileges which the companies had in 
their previous separate existence. The Croesus Company re- 
ceived share for share in the new company, together with an 
additional 50,000 shares which have been offered to the share- 
holders of the Croesus under a guarantee which ensured a release 
from debt, so that both the Croesus and the Star enter the united 
company without any liabilities. One hundred and ten thousand 
shares have been set aside for the provision of working capital, 
and as soon as it is possible to restart work on any considerable 
scale the development will be proceeded with, and the directors 
have no doubt that a successful and very profitable result will 
be attained. The capital of the New Unified Main Reef Gold 
Mining Company, Limited, was increased last March from 
£150,000 to Tusaeuh, by the creation of 120,000 new £1 shares, 
20,000 of which are in reserve, and 100,000 were offered to the 
shareholders of that company, fro rata to their holdings, at the 
price of 30s per share, under a joint guarantee by Messrs Bar- 
nato Brothers and yout company at that price, subject to a com- 
mission of 5 per cent. The mill and surface works at this mine 
have been most thoroughly renovated, and are now in first-class 
working crder. Some 3,000 samples have been taken through- 
out the mine, the results being very satisfactory, and develop- 
ment work is being pushed ahead as rapidly as possible. As 
soon as it is possible to restart milling operations your directors 


have no doubt that the profits to be earned from this mine will 
be good. 











































NATIVE LABOUR QUESTION. 


In dealing with our mining interests, I am bound to refer to the 
question of native labour. The native labour question, of 
course, is bound up with the future of mining in this country. 
Strenuous efforts have been made, and are still being made, to 
deal with this exceedingly difficult problem. I do not propose 
to discuss the reasons why we have not at the present time so 
many natives as we had in the past; but I can say this, that in 
joining hands with the other mining houses in a determination 
to spare no effort to procure native labour in South Africa, we 
have done so not only in the interests of the mines, but from a 
firm belief that the interests of the country, as a place of 
residence for white people, is at stake in dealing with the 
question. A wise taxation on the natives is, to my mind, a 
necessary concomitant of good government; but it is wrong to 
suppose that either we or anyone else connected with the in- 
dustry desire to see oppressive or unfair taxation in order to 
coerce any unwilling natives to work. What we are determined 
to doisto employ as many natives as possible, because the employ- 
ment of the natives of the country means a wider scope for the 
white men, whom we so earnestly desire to see permanently and 
satisfactorily settle here, and it must never be forgotten that the 
employment of every additional eight or nine natives on the 
mines means permanent employment to another white man. 
We have tried our best to utilise the services of every one of 
the British subjects who came here, perhaps, for the first time 
in our hour of need, and we do not mean to relax these efforts ; 
but it must not be supposed that, because we desire to increase 
the labour supply from the native source, we have any desire 
to check or interfere with the employment of as many white 
people as the country can possibly support. It has been most 
unfairly suggested that we have tried to keep back the progress 
of the industry for evil purposes of our own. The most casual 
glance at our accounts will show that we have too much at stake 
to play a game of this kind. There is also an idea in some 
quarters that we want to reduce white wages. I can confidently 
assert that this is not our intention. We have always paid good 
wages to white men, far above the wage upon which men can 
live, and we do not desire in any way to see the standard of the 
white employees on these fields reduced below the class of the 
excellent workmen who have worked with us in the past, and 
who it will be our aim to obtain and retain with us through- 
out. There will be work for all of them, including those who 
have not yet returned; but the work is waiting, and is entirely 
contingent upon the unskilled labour which we believe the native 
alone can supply at a price which will enable us to work the 
lower-grade mines, and thus extend the industry, with its con- 
current advantages to the Government and the country. Lour- 
engo Marques.—We continue to hold a substantial interest in the 
Delagoa Bay Lands Syndicate, Limited. At previous meetings I 
have had occasion to refer in terms of expectancy to profits which 
we shall obtain from this investment. The syndicate has not 
yet disposed of any of its assets; but they have very materially 
increased in value, and the increment thus secured to us is 
greater than we could have secured by early realisation. Within 
the last few months we have further increased our interests in 
and near Louren¢o Marques, by joining in the acquisition of 
, M other properties at prices which, although they are very much 
A. Goerz and Co., Limited. The new company has thus been | higher than the cost of the properties acquired by the Delagoa Bay 

provided with £195,000 for working capital, and 75,000 out of | Lands Syndicate, are yet a good deal below the prices of to-day, 

the reserve shares have also been placed under option at| and which will, we feel confident, give us excellent returns 
4os, of which we hold an option on 25,000. The property is a| within a very short time. I have ventured in the past to say 
very large one, and from its position as a deep level of the best | what we thought the future of Delagoa Bay must be, and I see 
portion of the well-known Randfontein reefs, we are justified in | no reason whatever to modify my forecast; but, rather, I am 
anticipating a successful development. Boring operations have tempted to think that we were very much under the mark in the 
been begun for the dip of the Randfontein reefs, and we also | estimate which we formed. There is no question in our minds 
anticipate working the Battery series which outcrops upon the | as to the importance of Delagoa Bay as a most favourably situ- 
property, and which gave good results in the past working of | ated landing-place for the trade of the Transvaal. There will 
some of the claims. A further flotation which has been made undoubtedly be keen competition for our trade here; but indi- 
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LINDUM GOLD MINES. 


The Lindum Gold Mines, Limited, in whose property of 545 
claims you held a very considerable interest, has been converted 
into a shareholding in a new company, known as the Randfon- 
tein Deep, Limited. The formation of this company includes 
adjacent claims, which it was absolutely necessary to acquire, 
and the total extent of mining ground which it now holds is 
equal to 1,063.5 claims. We joined with several important 
mining houses in formulating this scheme, and the working 
capiiaiyo! the company of £195,000 has been subscribed for 
un Separate guarantees by ourselves, the liquidators of the 
Lindum Gold Mining Company, Limited, the Barnato Consoli- 
dated Mines, Limited, Messrs S$. Neumann and Co., and Messrs 
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cations are far from wanting that our friends in Lourenco 


Marques are much alive to the natural advantages of their port, 
and that they will secure at least a fair share of etrade. I need 
not detail our interests, but I may say that, whatever the develop- 


i Bay may be, our interests are so placed that 
as shall Sean S the advancement of the port, while, 
should it not advance quite as quickly as is anticipated, our invest- 
ments can be realised at much less than to-day’s prices and still 
show a profit to us. 

OTHER INVESTMENTS. 
African Hotels Company, Limited.—We have increased our 


| interest in this company, and now hold the whole of the capital 


of £60,000. The company owns a block of buildings covering 
seven stands, having a frontage of 500 feet in Commissioner 
street and two other streets; the block contains:—(1) The New 
Rand Hotel, with 150 bedrooms, dining-room to seat 200 
persons, private supper rooms, with bar and billiard rooms; (2) 
two valuable corner bars; and (3) over thirty shops. The 
premises are only partially let at present and are bringing in 
between £4,000 and £5,000 a year. Negotiations are in progress 
with several people for the letting and furnishing of the hotel, 
and the rest of the block as a whole, upon a long lease, on the 
basis of a progressive rental, which will assure to you a very 
satisfactory dividend upon these shares. Johannesburg Water- 
works Company, Limited.—This company continues to spend 
large sums of money in the improvement and expansion of its 
works and the extension of its pipe-lines. The profits made, 
instead of being divided among its shareholders, have to go into 
capital expenditure. This has been to a great extent the history 
of the company since its inception. While this fact increases 
its claims to public consideration, and will ultimately, it is 
hoped, well repay the shareholders, it is not satisfactory to those 
who desire an immediate return on their investment, and 
means should be found in future to keep the revenue intact for 
dividend purposes. As regards the working of the company, 
notwithstanding the rapid increase in the population of the 
town during this year, the waterworks has successfully coped 
with the demand, and is now proceeding with further sinking, 
and development at its pumping stations at Zuurbekom and 
elsewhere. Although the present supply of water is sufficient 
for the needs of the town in the near future, it is necessary to 
prepare for the probable demand of, say, two years hence, as it 
will take that time to carry out the needful work. I understand 
from the Waterworks Company that nothing fresh has happened 
in the matter of the acquisition of the company by the munici- 
pality. Meantime the Waterworks Company is proceeding with its 
work and continuing to fulfil its duty to the town,relying upon the 
strength of its case and the justice and fairness of the Govern- 
ment if the question of purchase or expropriation arises between 
it and the municipality or other public body. In the natural 
course of things, if left undisturbed, the prospects of the com- 
pany are excellent, and its earning power is steadily increasing. 
It is of great and growing value as a revenue-producing under- 
taking, and your holding in it is one of your most important 
assets. The Imperial Cold Storage and Supply Company, 
Limited.—We have joined with De Beers Company and several 
other influential firms in Londonand South Africa in the flotation 
of this company. We have invested about £70,000 in the under- 
taking, which has lately abserbed the South African and 
Australasian Cold Storage and Supply Company, Limited, and 
other similar businesses. ur holding in this venture at the 
present market price of the shares shows an appreciation in 
value of about so per cent. As the Imperial Company has now 
no serious competitor in South Africa, its prospects of conduct- 
ing a permanently successful business are very satisfactory. 
South African Breweries, Limited.—We have still a very large 
holding in this company, which continues to make satisfactory 
progress. We have referred at length on previous occasions 
to the valuable assets owned by this company and its excellent 
prospects. It has fully maintained its position as the premier 
brewery of South Africa, and it has now established itself all 
over the country, in Natal, Cape Colony, Orange River Colony 
and the Transvaal. A dividend of 25 per cent. was paid last 
year on the ordinary shares. For the current year the company 
has already paid an interim dividend of 12% per cent., and it is 


expected to pay at least a further 12% per cent., making 25 per 
cent. for the year. 


THE OUTLOOK IN SOUTH AFRICA. 

This closes my review of your assets and the other items in 
your balance-sheet, and offers me a fitting opportunity to make 
some general remarks. We are passing through a time of de- 
pression, which, we trust, is only temporary; but, at the same 
time, at a meeting such as this, representing so much capital, 
it is very difficult for one to overlook the criticisms of some of 
the home papers as regards the capitalist being responsible for 
this depression. I do not propose at a time like this to make 
an exhaustive review of either the market or the prospects ‘of 
the country in which our assets are so largely placed; but I 
cannot refrain from remarking that the period of suspense, which 
has been prolonged, I think, unnecessarily, by the absence of 
an authoritative statement as to the intentions of our Govern- 
ment,is producing an unfair effect and retarding the development 
of the country, upon which not only the shareholders of this 
company, but all its inhabitants, present and future, are entirely 
dependent. The country has undoubtedly enormous resources ; 
but those resources call for enormous sums of money for their 
development, and it is not to be wondered at that the investing 
Class have a tendency to hold aloof while there is so much un- 
certainty, as, after all, this is not the only country where the 
cash of the world can be invested. I claim, without fear of 
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contradiction, that, once fair conditions are established and 
the amount of taxation and the incidence thereof are not subject 
to speculations of a rash character and to unknown possibilities, 


we shall have an enormous population and an enormous field 
for workers, and that those who invest their money in it may 
look forward to an adequate return, coupled with that security 
upon which all substantial business concerns must necessarily 
depend. We now only await events, and must leave ourselves 
faithfully and confidently in the able hands of Lord Milner and 
Mr Chamberlain, and I feel assured that two such sound states- 
men controlling the affairs of this country, their last intention 
will be to do anything which, even indirectly, could cripple the 
industry. I do not want to be taken to mean that we seek to 
evade reasonable taxation ; but what I am particularly referring 
to is the uncertainty, which is the worst form of suspense in 
matters of this character so vitally affecting everything, and, in 
fact, temporarily paralysing the progress which we all con- 
fidently looked forward to on the termination of the war. Al- 
though I have to refer to the matter from the standpoint of the 
capitalist, I feel sure that no one will disagree with me when I 
say that arresting the influx of capital is a dire calamity, which 
everything must be done to avert. This is to the interest of 
all classes including the workmen, or wage-earners, whose 
claims to participate in the advantages of -the country can 
never be neglected by anyone who has the progress of the 
country at heart. It is not too much to say that the wage-earner 
finds himself in a very unpleasant position when there is no 
employer at his back with a reserve of capital which will tide 
over bad times. I am glad to say that we have assisted our 
men to tide over their bad times, and to keep the industry in a 
steady swing of progress. It has been suggested that the with- 
drawal of capital might be contemplated. I know of no such 
intention or desire, and it would be impossible to do it if we 
wanted to. The realisation in a hurry of huge ‘interests, 
if effected at all, and it is difficult to a degree that is practically 
prohibitive, would involve such enormous sacrifices that no 
sane business man would think of doing it. Besides, there is no 
occasion for it, as we have every faith in the country and its 
future. Far from withdrawing capital, we are withholding from 
you nearly £400,000 of divisible profit, so that we may have it 
ready for investment in this country, and it will interest you to 
know that since the beginning of this year this company has 
subscribed or guaranteed, jointly with my firm of Messrs 
Barnato Brothers, nearly £2,000,000 sterling of the capital for 
local mining and industrial concerns. Considering these facts, 
and that to-day this company alone holds stock and shares 
standing in their balance-sheet at £2,000,000 sterling, and worth, 
at market prices, nearly £3,000,000 sterling, the shareholders 
can see for themselves how absurd is the idea that the capitalists 
and large corporations like ourselves can derive any benefit 
whatever from depression. 


PROFIT AND LOSS ACCOUNT. 


I will now ask you to follow me while I deal with the profit 
and loss account. The figures in the account show you that the 
working expenses of the company, including interest, exchange, 
and bank charges, for the year, amount to £55,000, or less than 
8 per cent. of its gross earnings. The chairman last year told 
you that, while he could not hold out any expectation of a 
reduction on the working costs of the company, he hoped that 
their proportion to profits would become increasingly less. This 
hope has been strikingly realised, as last year the proportion was 
30 per cent., as against the present 8 per cent. The rates of 
interest and exchange which we pay to our bankers and for 
money on deposit continue to be the very lowest ruling. For 
the last year we have kept well within our established average 
of something less than 3 per cent. per annum on all our borrow- 
ings, the actual cost being as nearly as possible 2% per cent. 
The other items on the debit side of the accounts speak for them- 
selves, and I will pass on to the revenue items on the credit side. 
Rents and licence moneys received, £26,928 10s 8d—This shows 
an increase of £15,000 on the previous year. As I have said, 
these figures include only rents and licences actually collected. 
A good deal of money is still owing to us for arrears. Our town 
properties are only now fully let for the first time since the war, 
and show a rent roll of £40,000 a year. Our revenue from stand 
licences has increased since the date of the accounts, and now 
totals £13,000 a year; this will, of course, continue to increase 
as further stands are sold. Dividends on investments, 
£53,079 8s 8d—These figures show an increase of £25,000 for 
the year, but are still below our average revenue under this head 
in normal times. I would call your attention to the reference 
to this matter in your directors’ report; it is stated there that 
no dividends have been received by the er on its share- 
holdings in gold mining companies during the past year; but 
your directors anticipate that there will be a revenue from this 
source during the current year. They add that nearly all the 
working companies in which you are interested have been put 
on such a sound financial basis that their future profits will be 
available for dividends. Interest and commission received, 
£82,612 10s 6d—This item shows an increase of £67,000 as com- 
pared with the previous year. There are also considerable out- 
standings due to the company under this head, a good propor- 
tion of which we hope to recover. In reference to the items of 
interest and rents, I may remind you that the Kruger Proclama- 


‘tion of October, 1899, waiving or deferring interest and rents, 


having been declared invalid by the High Court of the Transvaal 
Colony, certain recoveries will now be made, which before were 
doubtful; but the directors will be guided more by the equities 
of each case than by the strict letter of the law, which will only 
be enforced against unreasonable or defaulting debtors. Profits 
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on stocks and shares and other assets realised, £503,809 18s 11d 
—This item shows the satisfactory increase for the year of over 
half-a-million sterling. The amount is made up approximately 
of £400,000 profit from the sale of stocks and shares and | 
£103,000 profit on the sale of town properties. As I have 
already stated, the profit from the sale of suburbar stands sold 
during th: vear has not been taken credit for in these accounts, | 
the whole proceeds having gone to the credit of the assets 
account. Gross profits from all sources, £23,485 16s—These 
figures show an increase of £8,000 for the year. As explained 
to you last year, these earnings vary with the activity of busi- 





ness. In good times they automatically increase ; but we do not 
look to them to do much more than cover all our working ex- 
penses. If you exclude the item of interest on the debit side of 
the account, you will find that this is just about what they have 
done during the past year. 


THE FINANCIAL 


The profit and loss account for the period shows that we 
began the financial year 1901-2 with a profit balance of £67,786, 
that we have earned since £689,916, of which £54,889 was spent 
in working expenses, including interest, exchange, &c., and 
£44,667 was applied in writing down assets to meet redemption 
and depreciation and possible losses. The whole or part of the 
amounts written off for depreciation in stocks and shares 
may be recovered, as the shares have not yet been sold. 
The end of the financial year 1901-2 finds the company 
with a balance of profit of £658,144, as compared with 
£67,786 at the beginning of the period. The directors think 
that these results are highly satisfactory—the more so as you 
had only the last few months of the financial year in which to 
make profits. Peace was declared on May 31st last, and your 
accounts, closed on June 30th; while, on the other hand, it was 
not until after January of this year that business can be said to 
have even begun to be resumed to any extent. In the short time 
available the very large gross profit of nearly £700,000 was 
earned for you. This goes to demonstrate the enormous earning 
capacity of your company, and will give the shareholders some 
idea of what this company should do, and, we trust, will be able 
to do in the future. After careful consideration, the board 
have decided to recommend the declaration of a dividend of 
1o per cent. only, or 2s per share. As stated in the report, this 
will absorb less than half of your divisible profits, leaving you 
with a balance of £387,000 to carry forward to next account— 
equal to very nearly another 15 per cent. on the capital. Your 
directors feel that in view of the present depression, which, we 
trust, is only temporary, it is very sound policy indeed to keep 
in hand an ample, and even a surplus, supply of cash. We 
foresee that we will be called upon to invest considerable sums 
in the development and improvement of our existing assets to 
make them yield more revenue, and that tempting opportunities 
for acquiring fresh assets may present themselves, of which, in 
your interest, we desire to be in a position to avail ourselves. We 
will at least be able to do as well for you with your money as 
you could do for yourselves, and we hope to do better. I may be 
permitted to add we are one of the very few financial cor- 
porations in South Africa who were able to declare and 
pay a dividend during the war. You will remember that we 
paid a dividend of 10 per cent. after the outbreak of war in 
1899; this, together with the 10 per cent. dividend now to be 
declared. makes over half a million of money divided among 
the shareholders in this company during what is practically the 
war period. I must touch briefly upon the question of the pay- 
ment of English income-tax upon the entire profits of the com- 
pany. This is a matter which concerns each of you, and I do 
not think it has been fully understood or its importance fully 
appreciated by South African shareholders. The point in dis- 
pute is that the Inland Revenue Department in England claim 
payment from the company of income-tax in respect of all profits 
earned by the company, whether in England or elsewhere, and 
whether distributed to shareholders in England or out of it. 
Upon all dividends payable to English shareholders the income- 
tax has always been faithfully paid. We are now confronted 
with a claim for income-tax upon dividends payable to all other 
shareholders. The alleged justification for this claim is, as I 
understand it, that we have a London office or agency. The 
claim is one which your directors intend most strenuously to 
resist, and to take the case, if necessary, to the highest tribunals 
in England. This. is a Transvaal company, we have taxes to 
pay here, and I cannot see on what ground we—i.e., you—can 
be called upon to pay English income-tax on profits made out of 
England, and which, being distributed to you on this side, never 
enter England. We are encouraged to adhere to the course of 
resistance which I have indicated by the fact that the De Beers 
ent Mp Reape pr nag 9 Nosconge= : am po pleased to 
Soliden om gecko eta ihe eers (Sir Lewis Michell), whose 

suc st command respect and earnest 
attention, has taken up the matter and referred to it in his 
speech at the De Beers meeting the other day in the above sense. 
Until the matter is decided in the English Courts, De Beers, 
ourselves, and the other large corporations interested have been 
advised that they must deduct from dividends payable to foreign 
and colonial shareholders the amount of English income-tax 
thereon—the money being retained by the company until the 
ee is ee. bs dividend, therefore, this year will be 2s 

er share, less 1s 1 ivi 
a ’ 3d per £1 on the amount of each dividend 
‘ From the remarks which I have made—and T am afraid I have | 

etained you for a considerable time—you will, I am sure ap- 
preciate the large extent and the varied nature ‘of our idseniene 
and join with me in thanking our staff for the unremitting energy 
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with which they have assisted the directors in conducting the 
affairs of your company. I cannot, of course, thank each mem. 
ber of the staff by name, but the principal officers of the com. 
pany are entitled to an expression of our appreciation. Now, 
gentlemen, having dealt with the leading features and policy of 
the company, I hope you will permit me to say that I look 
forward with great confidence to the company’s future. No 
effort will be spared on our part to make it a successful one, and 
in this you will, as in the past, have all the assistance which |] 
and my firm can render. We are deeply interested in the com. 
pany, and we also feel our responsibilities to the shareholders. 
At the present time public affairs engross considerable atten- 
tion; but if you recall the position at any time in the past 
history of the company, and compare it with the position to-day, 
I feel sure that you will agree with me that the position of your 
company to-day is a better one and a sounder one than we have 
had the pleasure of laying before you at any other time. There 
is every reason to anticipate a still greater improvement. We 
are, in common with all others interested in the mines and in the 
Transvaal, dependent upon good government and moderate and 
wise legislation, particularly in matters of taxation; but we 
must not expect everything to be put in order at one time, and, as 
we may now feel that we all have not only an interest but an 
influence in the settlement of the public affairs of the country, we 
must be prepared to take our part in working out the many ques- 
tions inseparable from the development of the industry and the 
settlement and advancement of the country. Progress has been 
made, and much greater progress will undoubtedly be made, and 
with this I think we may be content to wait whilst doing our best 
to assist in obtaining results. I now beg formally to move: 
“ That the report and accounts now submitted be adopted, and 
that a dividend of 10 per cent. for the year ended June 3oth, 1902, 
be, and the same is hereby, declared.” 

Mr Hanau seconded the adoption of the report and profit and 
loss account and balance-sheet, and the declaration of dividend 
No. 8 of 10 per cent. for the year ended June 3oth, 1902. 

The resolution was carried unanimously. 

A cordial vote of thanks to the chairman terminated the pro- 
ceedings. 








EAST RAND MINING ESTATES, LIMITED. 


The first annual general meeting of the shareholders in the 
East Rand Mining Estates, Limited, was held on the joth ult., 
at Winchester House, London, the Earl of Chesterfield (the 
chairman) presiding. 

The secretary (Mr Alfred D. Owen) having read the notice 
convening the meeting, 

The Chairman stated that the accounts covered the period 
from the date of the incorporation of the company up to Sep- 
tember 3oth last. Their financial position was very satisfac- 
tory, the whole of their working capital being intact, the loans 
at call and the cash in hand amounting to just under £160,000. 
If any further working capital should be required, there were 
still 100,000 shares in reserve. The income derived from the 
interest on the working capital had more than covered all the 
expenses, and had also enabled the whole of the cost of the for- 
mation of the company to be written off. In consequence of the 
war, they were delayed for a considerable time from commenc- 
ing the development of the properties, but as soon as peace was 
concluded steps were at once taken, and work was now being 
proceeded with rapidly. The report clearly showed what their 
properties consisted of. The eastern extension of the main reef, 
known locally as the Van Ryn Reef, had been proved by means 
of boreholes as far east as the farm of Holfontein, belonging to 
the Transvaal Consolidated Lands Company. On the farm 
Geduld three boreholes had been put down, which had cut this 
reef at various depths, the assays taken showing an average 
value of 48% dwts over to inches of reef. These results had an 
important bearing on the value of the company’s farm Groot- 
vlei, which was practically the deep level of Geduld, and the 
Geduld boreholes had proved that the reef flattened very con- 
siderably in this neighbourhood. A large amount of explora- 
tory work had also been carried out on other properties adjoin- 
ing the company’s farms. Besides the Geduld Company, they 
had as neighbours the Welgedacht Exploration Company, 
Geigerle, Limited, the Daggafontein, and other companies. 
Their borehole on their farm Palmeitkuil, adjoining Grootvlei, 
was on the eastern boundary, adjoining Vischkuil, as the 
directors were advised by the company’s engineers that this was 
the most likely point at which the reef, judging from the local 
formation of the ground, would be struck at the least possible 
depth. In whatever direction the reef turned, their farms were 
most favourably situated. The possibilities of the ultimate 
value of this company’s properties could only be estimated by 
& comparison with the discoveries made by their neighbours, 
and these discoveries were so promising that he thought they 
might look forward with very hopeful anticipation to the results 
of their own exploratory work. It was not until September 
that the directors were able to enter into a contract with one of 
the most experienced drilling companies on the Rand, but since 
they started boring on the farms Grootvlei and Palmeitkuil 
work had been carried on continuously. The cost of the 
Grootvlei borehole would, of course, be borne by the Grootvlei 
Prospecting Syndicate, who had the option of forming a new 
company to acquire the gold mining rights on the farm. On 
this syndicate exercising the option this company would hold 
266,250 shares in the new company to be formed, so that their 
present interest in the freehold farm would only be exchanged 
for an equivalent interest in shares in the new company. On 
the farm Palmeitkuil the drilling operations were being con- 
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ted by their own company under a contract with the same 
suilling rls In the Grootviel borehole the drilling had 
been carried on practically without a stop since the start, the 
present depth of the borehole being 718 feet. In the Palmeitkuil 
a depth of about 580 feet had been reached. In this case rather 
more difficult ground had been encountered in Grootvlei. Mr 
Isaac Lewis, one of the directors, was now in the Transvaal, 
and, acting under an authority given to him by the board, he 
had secured for the company an interest in the farm Rietfontein 
No. 291, which adjoined Rusfontein and Springfontein, two of 
the Coronation Syndicate’s farms. They were to be congratu- 
lated upon this new interest. Another asset which the directors 
considered of great value to the company was the surface rights 
on the properties, some of the farms having proved to be excel- 
lent for agricultural purposes. In dealing with subsidiary com- 
panies, the mining rights only would be parted with, it being 
the board’s intention to retain all interest in the surface rights, 
from which a good source of revenue had been obtained in the 
past. The question of native labour would not affect their com- 
pany to any great extent yet. With organisation and time he 
had no doubt that this matter would be placed on a thoroughly 
satisfactory basis, but, in any event, the shareholders might rest 
assured that by the time the company had reached the pro- 
ducing stage all these difficulties would be things of the past. In 
conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Charles F. Rowse! seconded the motion, which was unani- 
mously agreed to. 

The auditors, Messrs Cooper Brothers and Co. having been 
reappointed, 

he Chairman proposed a resolution approving a conditional 
agreement submitted to the meeting, dated July 23rd last, and 
made between Messrs Lewis and Marks of the one part, and the 
company of the other part. He stated that by this agreement 
they had secured for five years the services of Messrs Lewis and 
Marks and of their technical staff in connection with the 
management of the company’s properties in South Africa. They 
had also practically secured the co-operation of Messrs Lewis 
and Marks in the future in forwarding the company’s interests, 
as the remuneration which they were to receive for their services 
was based entirely on results. 

Mr Pym, M.P., seconded the motion, which was adopted. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


BARNATO CONSOLIDATED MINES, LIMITED. 


The annual general meeting of the shareholders in the 
Barnato Consolidated Mines, Limited, was held on November 
25, 1902, at Johannesburg, Mr Carl Hanau presiding. The fol- 
lowing is from the official report of the proceedings :— 

The Chairman said:—Gentlemen,—At the request of your 
permanent chairman, I again have the pleasure of. presiding 
over the annual meeting of the shareholders of this company. 
The report of the directors for the period ending October 31, 
1902, with the balance-sheet and profit and loss account, have 
already been issued, and no doubt carefully studied by you. 
I venture to think that they disclose a very complete statement, 
and a most satisfactory exposition of the affairs of our company. 
One of the most important changes made in the affairs of your 
company is the conversion of the founders’ interest. You were 
of opinion at our last general meeting that the vendors’ interest 
in the company should, at the earliest date, be considered with 
the view to its conversion. F llowing your wishes, negotia- 
tions were entered into and co apleted, and it is only for the 
purpose of an Se statement a complete one that I refer to 
the transaction. This was fuily laid before you at a special 
meeting convened for the purpose, and duly ratified, whereby 
the vendors’ lien on your protits, both realised and in expecta- 
tion, was converted into shares ranking equally with all the 
other shares of the company. You will find in the accounts that 
the 250,000 £1 shares which were created and accepted by the 
vendors in satisfaction of their lien have been debited to a 
special account, and that one-fifth, equal to £50,000, has been 
written off the realised profits appearing in your balance-sheet. 
It is stated in the report, and it is the opinion of the directors 
that the amount standing to the debit of this account should be 
written off in the future accounts in sums of not less ‘han 
£ 50,000 per annum, which in any event will redeem this item | 
within the next four years ; but, as I think it is quite certain that | 
substantial distributions of profits to shareholders will be made 
long before the expiry of the period of four years which the | 
directors have provisionally fixed as the limit of the period of | 
redemption, there will no doubt be opportunity for writing off 
the whole of this item before that period has expired. 
The remarks which I have made as to the capital account 
naturally bring me to your financial position. The details are | 
given in the accounts, and a summary is contained in the report | 
under the head of accounts. The liability to shareholders is | 
increased by the issue of the shares created for the redemption | 
of the vendors’ lien, bringing the issued capital of the company 
to 1,352,500. shares, that being the amount of the registered | 
capital, less the 147,500 shares which still remain in reserve. | 
The liabilities to those other than shareholders may be sum- 
marised under the heads of shares subscribed for in various | 
subsidiary companies. You will observe from the balance-sheet 
that the 1,342 mining claims which appeared in the last state- 
ment presented to you have been increased to 148,085 mining 

claims, and that the amount standing to the debit of this account 
has also been increased by £47,510 16s 11d. The reason for this 
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is that since we last met you we have succeeded, after very pro- 
tracted negotiations, in acquiring, upon most advantageous 
terms, part of the outstanding interest in the Croesus Deep 
Levels Nos. 1 and 2, described in the schedule of your pro- 
perties; and in the Vogelstruisfontein and Klippoortje claims, 
also detailed in the schedule, which were until then in the hands 
of Mr W. H. Adler and the Adler Consolidated, Limited. 
far as the Croesus is concerned, it has effected a very 
satisfactory consolidation of interest in our own hands. 
Another of the Adler interests acquired was, at the date of the 
report, being dealt with, and the transaction will in a very short 
time be completed, whereby your interest in these claims will 
be included in a company known as the South Angelo Mines, 
Limited, which is intended to include an area of some 319 claims, 
and which will be provided with a large working capital at a 
premium of 10s, arrangements having been concluded whereby 
the shares will be underwritten at 30s each, and as for our sixty- 
four claims we receive 60,000 shares, you will, I am sure, agree 
with me that this will prove a very remunerative transaction, as 
the Klippoortje claims, including the cost of acquiring the out- 
standing interest, only stand in our books at £12,780 16s 7d. 
The other interests acquired also stand at low figures in our 
books, and when they come to be dealt with will show very 
satisfactory returns for the investment. I now come to your 
shareholdings, and I am sure you will not wish me to take them 
in compete detail. In addressing you on March 25 last I 
dealt at some length with Ferreira Deep, Limited, and I have 
had, not alone no reason to alter the very favourable opinion 
which I then expressed about this asset, but recent develop- 
ments in the lower levels of this company’s property go to show 
that my estimate of its value is rather under than over estimated. 
The present holding of your company in this company 
will in the course of time alone be able to pay a substantial 
dividend to us, and it must not be forgotten that the price at 
whicli these shares stand in your books—namely, at cost—is very 
greatly below the present market price, thus giving you a high 
dividend upon the investment. Your holdings in Main Reef 
West, Limited, practically remains the same as before. 
A small number of shares has been sold, the accounts for 
which have not been received, and the item of £8,839 6s 6d, 
which appears in suspense in your accounts, will be placed 
to the credit of this share account when returns are made. 
The number of shares which appear among your assets 
will of course be proportionately reduced. The realisa- 
tion which has taken place has been at a profit, and the 
profit will appear in your next profit and loss account. The 
operations of the company have unfortunately been delayed by 
the existing state of affairs, but it is hoped that they will be very 
shortly resumed. Its value as a mining proposition is un- 
doubted, this being proved by the excellent results obtained 
from the parent company, the Consolidated Main Reef Mines, 
Limited. After referring to the company’s interests in the 
Delagoa Bay Lands Syndicate, the Leeuwkporrt property, 
and the Lindum Gold Mines, the chairman continued :—I now 
come to your holdings in the Van Ryn Deep, Limited, and the 
Kleinfontein Deep, Limited. Our holding in the Kleinfontein 
Deep is 309,501 shares, and in the Van Ryn Deep 364,499 shares. 
Although at the last meeting the scheme was only in embryo, 
I foreshadowed in great detail the lines upon which the intended 
amalgamation with the adjoining properties was to take place. 
That amalgamation, I am most pleased to inform you, has since 
then become a fait accompli, and I look upon the holding in 
these two companies eventually to produce a far greater amount 
of money than J ventured to predict, and in my most sanguine 
anticipations hoped for. It may appear at the first blush hard on 
shareholders not to see the profit made distributed to them in the 
way of dividends, but on careful consideration they will be 
bound to agree that the board’s decision in not distributing the 
profits is a decidedly wise and judicious one, and by adopting 
the course which the board has done, the profits which will be 
realised to shareholders eventually would far exceed any amount 
which the board would at present have felt justified in distribut- 
ing. I look forward to the future developments of these fields 
very hopefully—I may even say with great optimism—and I 
have not the slightest doubt that, when this vexed question of 
taxation, about which so much lately has been said, has been 
satisfactorily settled to the minds of those interested in the 
mining industry and those investing in mining properties—when 
the mining industry will receive those benefits which, in my 
opinion, in the course of time it is bound to derive from the 
altered state of affairs—and when once the investing world 
recognises the importance that the titles of all our mining pro- 
perties will be British—I have not the slightest doubt that con- 
fidence will be restored and that the world at large will realise, 
not alone the present great value of the gold mining properties 
on those fields, but will be also ready to put their hands in 
their pockets, and in doing so discount the future possibilities 
of its vast—I may almost say inexhaustible—industry. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr H. A. Rogers seconded the motion, which was carried 
unanimously. 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


VEREENIGING ESTATES, LIMITED. 


The fourth ordinary general meeting of the shareholders in the 
Vereeniging Estates, Limited,“ was held on December sth, at 


Hatherley Buildings, Johannesburg. The following is the 


official report of the proceedings :— 
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The secre having read the notice convening the meeting, 

The Chairmen (Mr i. N. de Jongh) said :—The financial year 
ended on April 30, 1902, and at that time the company $ property 
was situated and its work and operations were carried on within 
the theatre of war with all the attendant difficulties and limita- 
tions. Though it was gratifying to find that, instead of a loss of 
£18,467 6s 7d sterling, as shown in last year’s accounts, the result 
of the company’s operations had been a substantial net profit of 
é 19,342 168 10d, that profit would have been largely increased 

ut for the difficulties referred to. They could see from the 
accounts submitted that very full allowance had been made for 
depreciation, no less a sum than £15,439 17S sterling having 
been written off. In addition, the directors had considered it 
advisable to write off the whole of the sum of £10,980 sterling, 
being premium on debentures converted into shares, rather 
than to spread the writings-off over a period of years. The new 
accounts, therefore, started with a clear balance. 

During the period under review, and for the reasons stated, 
practically only one branch of the company’s many operations 
could be worked, and that only to a limited extent. Shortly 
after the termination of the last financial year peace was pro- 
claimed. That had brought about a marked change of the 
conditions under which the company’s operations are being 
carried out. Restrictions have been almost entirely removed, 
and work would in the future proceed much more smoothly, 
and as the directors were satisfied, much more profitably for 
the company. Since the termination of hostilities, inventories 
and assessments had, as far as practicable, been made of the 
damage done on the estate during the war, and claims have been 
filed against the Imperial authorities amounting in the aggre- 
gate to a sum of £12,920 2s 10d sterling. Certain other claims 
were being prepared, which would deal with damage to an 
amount approximately of £14,251 138 3d sterling, so that the 
total claims of the company would amount in the aggregate to 
about £27,171 16s 1d sterling. 

Careful attention was being given to the agricultural operations 
of the company, from which in the past substantial profits had 
been received. The estate had been in a large measure re- 
stocked, and many tenants had been re-settled, and were now 
busy with their farming operations. Every effort was being 
made to have the remainder of the estate occupied by further 
Suitable tenants. The directors recognise that in so large an 
estate, and one so favourably situated, having river frontage on 
the north of the Vaal River of some 25 miles, the question of 
irrigation was a most important one. They were taking this 
question actively in hand with a view to the construction of the 
necessary irrigation works on that river, whereby some 50,000 
acres-of ground could be brought under irrigation. The culti- 
vation of so large an extent of ground so favourably situated and 
in such close proximity to Johannesburg markets would be a 
source of considerable additional revenue to the company. 

As they were aware, the Governments of the Transvaal and 
Orange River Colonies were constructing certain new lines of 
railway. Two of these lines—namely, the Harrismith-Wolve- 
hoek and the Johannesburg-Western lines—join the main line 
on or near to and converge towards your estate. The Transvaal 
Government had established certain Government offices on the 
Vereeniging township, and schools and other buildings were also 
being erected. The company was supplying the building 
materials required for these buildings, of which building 
materials there was an abundant supply on the estate. The 
additional traffic and activity resulting from these causes must 
lead to a considerable increase of inhabitants, from which the 
township of Vereeniging, of which your company owns over 
three-fourths, would receive considerable benefit and become a 
very valuable asset. 

In the directors’ report a reference was made to certain ex- 
ploration work which the board had in contemplation. Up to 
the present the very large estate of over 126,000 acres held by 
your company had been only in part superficially examined in | 
regard to possible minerals contained therein. Though this ex- | 
amination has shown the coal resources of the estate to be 
practically unlimited, no attention had hitherto directly been 
given to the question of the possible existence of other payable 
minerals and metals on the estate, of which there are indications. 
Dr F. H. Hatch had for some time past been busy with his work, | 
and was still carrying it on. They would observe that the | 
directors did not recommend the payment of a dividend for the 
past year. During that year practically only a portion of one 
branch of the company’s many industries had been in 
operation, and from this one branch only the bulk of the profits 
a se. To declare a dividend on this basis would not 

indication of the dividend earning-capacity of the com- | 

pany. It was satisfactory to note that, from a loss of £18,467 | 
Li 74, ar had that year proceeded to a net profit of 
9.342 10S tod, in spite of the exceptionally heavy writings off 


above mentioned, and the directors were confident that during 
the next financial year that profit would be largely increased. 
The Chairman then moved the adoptio 


n of the reports 
they were approved unanimously. deste: 


Mr Samuel Marks was reappointed to a place on the directo- 


rate and Mr Emyrs Evans was appointed to th y 
Mr Ellia Marks, who did not srtk paualion eer ener 


Mr John MacKillican was reappoi i 
ppointed auditor, and the 
remuneration for the past audit was fixed at 200 guineas. 
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The secretary (Mr Thomas J. Morris) having read the notice 
convening the meeting, ; , : 

The Chairman said that since the formation of the company 
in June of last year, development work had been vigorously 
prosecuted, and large bodies of ore had been opened up during 
development. At the present time the mine was shipping from 
200 to 250 tons of ore per day, and when certain equipment now 
in hand was completed, it would be able to ship from 500 to 
zoo tons of ore per day to the smelters. This ore was being 
mined in a very cheap manner, a great deal of it being quarried 
by blasting on and near the surface of the ground. The directors 
had under consideration the question of erecting their own 
smelter as there was no doubt that by doing so it would be 
possible to. treat ore at a considerably larger profit than at 
present. With reference to the 2 per cent. tax levied on the gross 
output of the mines, after deducting freight and treatment rates, 
he urged strongly that the British Columbia Government should 
abolish that tax, as it was undoubtedly retarding the investment 
of capital and the progress of mining. The Snowshoe was un- 
doubtedly one of the largest mines in British Columbia, and it 
took a long time to open up and develop big properties 
such as this. The fact that they were now shipping between 
200 and 250 tons of ore per day showed that they had 
done remarkably well during the short time that they had 
been working. Already they were commencing to put 
money back into the mine from the proceeds of ore ship- 
ments, and the receipts from that source would be considerably 
increased before long; so much so that he hoped the time was 
not far distant when the shareholders would receive a return 
upon the money invested. The shareholders would be inter- 
ested to know that a cable had been received that day from Mr 
J. W. Astley, their resident engineer at the mine, which said: 
“ Shipments this year to date 20,000 tons ; electric hoist arrived ; 
ore-bins nearing completion ; contract with Cascade Power Com- 
pany signed ; smelter expected to be ready not later than Febru- 
ary 1 for increased tonnage.” During last autumn three of 
the directors had visited the property, and had come back well 
pleased with what they had seen there. In conclusion, the 
Chairman said he was perfectly well aware it was a matter of 
common notoriety that, owing to circumstances which had 
occurred within the last year or two in connection with certain 
mines in British Columbia, and into the details of which it was 
not necessary for him to enter, the confidence of the British 
mining investor in British Columbian mines had, in a great 
measure, been shaken, and he was not surprised. To restore 
that confidence, as far as lay in their power, was, and would be, 
the aim and object of the board. They were convinced that 
before long they would be able to prove to the investing public 
of this country that by honest, judicious, economical, and sound 
management there were mining enterprises in the vast regions 
of British Columbia well worthy of the attention of the investor, 
and, further, that there were in that country capabilities hitherto 
little realised or appreciated, which must, in time to come, and 
on their therits, force themselves on the notice of the English 
capitalist. The Chairman then moved the adoption of the re- 
port and accounts. 

Mr George S. Waterlow, in seconding the motion, said that, 
having spent some time last autumn at the Snowshoe Mine, he 
quite believed that the method.of mining there was the most 
economical which it was possible to adopt, and possibly the 
cheapest mining and smelting in the world were at the present 
time being carried on in that district. Owing to the conservative 
manner in which the affairs of the company were managed, 
matters had generally turned out better than had been anti- 
cipated. At present they were shipping 1,200 to 1,500 tons per 
week, and it would soon be possible to double or treble that quan- 
tity. The ore, of which about 1,000,000 tons was in sight, 
contained considerable bodies of gold and copper, the gold 





| values predominating, and, in addition, there was also a small 


amount of silver. The Canadian Pacific Railway crossed 
the Snowshoe Mine, and, on account of the great development 
in mining, it was proposed by other companies to build railways 
into that part of the country at an early date. In the Boundary 
district of British Columbia, in the centre of which the Snow- 
shoe Mine was situated, mining only commenced on a commer- 
cial scale in the year 1go00, and during that year less than 100,000 
tons were sent to the smelters. This year the output was about 
500,000 tons, and up to date nearly 1,000,000 tons of ore had 
been treated, and there was every reason to believe that 1903 
would witness a much greater output. The Snowshoe Mine, 
which had recently commenced shipments, had already sent to 
the smelters about 20,000 tons of ore, much of which had been 
in the nature of experimental shipments, in order to test the 
value of the property; but its output in the near future would 
be very much greater. It had been the practice in connection 
with the company for one or more of the directors to visit the 
property every year, and, under the present conditions of honest 
and economical management, the mine, which was a very good 


one, would undoubtedly last for years, and would turn out a 
sound and profitable undertaking. 


Dr H. Lewis Tones (a director), in prong the motion, said 


0 Columbia during last 
autumn, and lost no opportunity of satisfying himself as to the 


position of affairs at the mine. The great question for them 
now to consider was the best and cheapest means of smelting 
or otherwise dealing with the ore. In the neighbourhood of the 
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i smelted very cheaply, and in all probability if they | 
ae own Sedeertion oa they could make an additional | 
profit of 75 cents or $1 per ton on the output. It was desirable | 
that any large mine, such as the Snowshoe, should own or con- 
trol its own smelting works, thus operating the mine and the 
smelter as a whole, and securing all the profits there were in 
handling these enormous bodies of ore. ; ; 

The resolution was then submitted to the meeting, and unani- | 

ly agreed to. 
The ronzing director, the Earl of Chesterfield, having been 
ed, 

or C. Guy Pym, M.P., moved a vote of thanks to the | 
chairman. : ; : | 

Mr A. J. McMillan (managing director), in seconding the | 
motion, stated that just before he left British Columbia, in 
November, the Dominion Government had removed the ob- 
stacles in the way of the Great Northern Railway of the United 
States building through southern British Columbia, and officials 
of that company had assured him of their intention to build to 
the Snowshoe Mine at a very early date. 

The resolution was unanimously agreed to, and the proceed- 
ings then terminated. 








' 





ASSOCIATED FINANCIAL CORPORATION, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Associated Financial Corporation, Limited, was held on the 
end instant at Winchester House, London, Mr Horatio 
Bottomley (the chairman) presiding. : . 

The secretary (Mr L. G. Brown) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen, I need not tell you that to. 
day’s proceedings are purely formal, the Companies Act re- 
quiring that special resolutions shall be confirmed, and as I am 
suffering from rather a bad cold, as many other people are at the 
present time, I shall be very glad to make my own remarks ex- 
tremely brief. Since the resolutions were passed, I have sent out, 
as you know, forms of application because I wanted to ascertain, 
if possible before the end of the year, whether there were likely 
to be many shares available for being placed in certain 
quarters where I had arranged to place them if the shareholders 
did not take them up. Ofcourse, under the terms of the agreement 
the shareholders are entitled to 21 days from now in which to 
apply for their shares, and it will be my duty when these resolu- 
tions have been confirmed to send out an intimation to that 
effect, giving three weeks in which any shareholders who have not 
yet applied will have a right to take up the proportion of new 
shares due to them. I may mention, however, that from inquiries | 
made at the bank it is quite obvious there will be very few, if | 
any, shares available for any outside quarters, the applications 
having been extremely heavy so far, and a very large number of 
tenders having been received for any shares which may not be 
taken up by those entitled to them. In the meantime that | 
money lies intact at the bank, and it in no way affects the right 
of any shareholder who has not yet applied to do so. Then, 
since the last meeting there is one matter that I ought to mention, 
because I have received some correspondence about it, and that 
is the action of one of the large debenture-holders in having 
applied to the Court for the appointment of a receiver to protect 
the interest of the debenture-holders. I need not remind you that 
whenever for any purpose a company is going into liquidation 
that invariably makes the whole debenture debt immediately 
become due, and it was quite in the natural order of things that 
somebody or other should have taken that step to see that the 
position of the debenture-holders was maintained and protected 
pending the carrying through of this scheme. I am glad to tell 
you that the debenture-holder in question is also a very large 
shareholder—an original investor in the company. He is repre- 
sented by a firm of solicitors of repute, and we have their assur- | 
ance that he is not actuated by anything in the nature of a | 
wrecking campaign against the company, and so long as it may | 
be the general wish of the debenture-holders to fall in with the | 
scheme, as we understand it is, he certainly will put no obstacle | 
in the way. That being so, you need have no concern whatever | 
on that subject, because I think that almost immediately the | 
receiver who has been appointed will take the necessary steps | 
to obtain his discharge upon receiving the new debentures due to | 
the debenture-holders generally, which he will send out, toge- | 
ther with the cheques for the interest up to date. Then I Fave | 
been asked once again to make it quite clear to what the share- 
holders are entitled upon the scheme. I thought my circular | 
explicit enough, but I will just repeat what is there set forth. 
It works out in this way: every shareholder in the old compaay | 
is entitled to a similar number of shares in the new company, | 
48 paid, and to one-third of that number fully paid. In that 
connection I have been approached by some of the dealers in the | 
mining market, who point out that it is very desirable that the 
dealings should be in shares of one class, and they want ne to 
make it quite clear that every shareholder, if he likes, may pay 
up in full on allotment, so that dealers will recognise one 
class of shares only, and will deal only with fully-paid shares. 
That will facilitate dealings in the shares a great deal, and will | 
prevent confusion, and also prevent any market distinctions 
arising between the partly and the fully paid shares. Of course, 
you need not pay up until the dates mentioned in the circular, 
but in the event of your selling your shares, then you will have 
to deliver them as fully paid; or, if you like, you can pay up any 
time before March 2sth, and obtain your certificates. I do not| 
know that there is anything else I need mention at this stage. 
So far the scheme is going through smoothly and without diffi- 
culty. I do not anticipate that any serious difficulty will arise ; 
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I have no reason to anticipate any; but if any obstacles 
should be put in our path, you may, I think, safely leave 
me to deal with them. I have made very stringent 
provision in the agreement, giving me absolute power in 
the event of my thinking it inexpedient as liquidator to 
proceed with the scheme to give notice to the directors to that 
effect whereupon it will not be further proceeded with. The 
directors also have power given them if there is any trouble 


| with dissentient shareholders, or with debenture holders, to give 


me notice that they do not propose to proceed with the scheme. 
In that case I shall have to call you together and put before you 
a proposal, which I shall have no difficulty in doing, to get 


| over the trouble in another way. At any rate, you may take 


my assurance that I do not mean to allow anything like a re- 


| petition of the experience of two years ago, when a certain 


section of the shareholders obtained an advantage at the expense 
of their fellow members. I do not think I need say any more 
beyond repeating my promise to at once distribute the certifi- 
cates for the Loddon Deep Leads shares. I hope our pro- 
ceedings will not occupy much time to-day. We are anxious 
to get on with our work, and to get the new company registered, 
and to send Mr Rosewarne back to the mines and give him the 
necessary means to proceed with his work. We have not been 
wasting time since the last meeting; preliminary arrangements 
have been made, for the acquisition of large quantities of 
machinery, plant of various kinds, and all I can say now is 
that we shall do our best to be in a position at the statutory 
meeting of the new company, which will be held within three 
months of its registration, to satisfy you that we are proceeding 
at length upon sound business lines, with every prospect of 
ultimately achieving success. I now formally move the con- 
firmation of the following resolutions as special resolutions :— 

(1) “That it is desirable to reconstruct the company, and 
accordingly that the company be wound up voluntarily, and that 
Horatio Bottomley, of Broad street avenue, in the City of 
London, be and is hereby appointed liquidator for the purposes 
of such winding up.” (2) “‘ That the liquidator be and is hereby 
authorised to consent to the registration of a new company, to 
be named the Associated Financial Corporation, Limited, with 
a memorandum and articles of association, which have already 
been prepared with the privity and approval of the directors of 
this company.” (3) “That the draft “agreement submitted to 
this meeting, and expressed to be made between this company 
and its liquidator of the one part, and the Associated Financial 
Corporation, Limited, of the other part, be and the same is 
hereby approved, and that the said liquidator be and he is 
hereby authorised, pursuant to Section 161 of the Companies 
Act, 1862, to enter into an agreement with such new company 
(when incorporated) in the terms of the said draft, and to carry 
the same into effect with such, if any, modifications as the said 
liquidator may think expedient.” 

Mr Dixon seconded the motion. 

Sir John T. Soundy said he wanted to repeat a question he 
put when the chairman first explained this scheme in December. 
With regard to the dissentient shareholders when this company 
was formed, the chairman then informed him that they were all 
settled with. He was sure the chairman gave him that answer 
in good faith, but he was misinformed. He wished again to 
repeat that question, and to know how many dissentient share- 
holders had yet to be settled with, and the number of their 
shares. 

The Chairman said he believed there was one small share- 
holder holding some 200 or 300 shares, who had agreed to terms 
of settlement, but there was some legal delay. He was not 
aware of the existence of this until he inquired of the solicitor. 
It was only a matter of 200 or 300 shares, and if it had not been 
carried out in form it had in fact. 

Sir J. T. Soundy: We may take it then that it is practically 
settled. 

The Chairman: Absolutely, Sir John. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The proceedings then terminated. 


FRANK SMITH DIAMOND ESTATES AND EXPLORATION 
COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Frank 
Smith Diamond Estates and Exploration Company, Limited, 
was held on the 2oth ultimo at the offices, 19 St Swithin’s lane, 
London, Mr Julius Pam (the chairman) presiding. 

The secretary (Mr E. Price) having read the notice convening 
the meeting, 

The Chairman said that during the whole of the period with 
which the report dealt the war in South Africa was raging ; and 
although no actual fighting took place on the company’s 
property, still it was in the heart of the rebel region in Griqua- 
land West, and was so surrounded and overrun by rebels that 
all efforts to obtain a permit from the military authorities to 
restart operations prior to the conclusion of peace were of no 
avail. A conditional permit was obtained in February last, but 
it was saddled with the proviso that the company should erect 
blockhouses and garrison them, paying the necessary expenses 
of keeping them up, and so defending their own property. The 
directors ‘had been quite willing to do this, but the men could 
not be found for the garrison, and until peace was restored the 
manager could not take possession of the company’s property 
again. During the whole period the operations at the mine were 
nil. Fortunately, however, the revenue and expenditure fairly 
balanced. About £10,000 had been spent in clearing the mine 
and on development and machinery since hostilities had ceased, 
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but there had been some recompense in the shape of ost 
“finds” during development. They hoped that the new plant 
would be at work in about two months. Looking a little ahead, 
the directors were making provision for laying out the work in 
the blue ground. To start with, two shafts would be sunk to 
a depth of about 200 feet, which would be so connected by 
tunnels and chambers driven every 10 feet or 15 feet that between 
15,000 and 20,000 loads would be taken out and deposited. 
en washed this ground would afford a conclusive demon- 
stration of the value of the blue ground at depth. As the 
number of the shareholders had largely increased in the past 
year he might state that the company’s property consisted of 
five farms, situate in Griqualand West, of about 35,000 acres in 
extent. On one of these farms was the Frank Smith diamond 
prospect, in which the company held nearly all the claims— 
about 435. This mine had been proved, by washings of yellow 
ground, the “finds” from which prior to the war aggregated about 
23,000 carats. The average yield for the last six months before 
the war was about six carats per 100 loads. The last diamonds 
realised about 60s per carat, and since then they had risen in 
rice. Below the yellow ground—that was to say, from the 
Bo feet level downwards—was the blue ground. It would be 
remembered that about 1,000 loads of blue were drawn from and 
down to the 124 feet level as a test, the result of which was 
nearly ten carats per 100 loads, and the diamonds were of ex- 
cellent quality. The directors recommended that the capital 
of the company should be raised by 50,000 shares, in order to 
provide funds for an increased plant and rolling stock. The 
machinery was estimated to cost about £66,000; it would be 
capable of trebling the output, and it would be on the spot when 
the mine was ready for it. The proposals before the share- 
holders embodied the adoption of an agreement which had been 
made guaranteeing the issue of 25,000 of the new shares at 
£3 58 a share, on condition that the guarantors had an option 
for two years over the remaining 25,000 unissued shares at £4 a 
share. If the shareholders adopted these proposals the com- 
pany would, he said, be in one of the strongest positions that 
any similar concern could possibly be in. They would have a 
freehold property with no encumbrances—the debentures having 
been paid off—consisting of about 35,000 acres with one proved 
diamond mine, and with the chances, perhaps, of other mines 
being discovered later; they would have machinery erected 
capable of treating 1,000 loads of yellow ground in a day, or 
2,000 loads per day and night, almost immediately; they would 
have machinery under order capable of treating up to 4,000 
loads a day, and they would have in their coffers about £120,000 
in cash to pay for the new machinery and to develop and work 
the mine to its utmost capacity. Further, if the option on the 
25,000 shares at £4 per share was exercised they would have an 
additional £100,000 cash in hand. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr G. Imroth seconded the motion, which was carried unani- 
mously. 

The Chairman next moved: “‘ That the board be and they 
are hereby authorised to increase the capital of the company by 
the issue of 50,000 new shares of £1 each.” 

Mr Felix Bruch seconded the motion, which was unanimously 
agreed to. 

The Chairman proposed: “That the two agreements sub- 
mitted to this meeting, both dated December 12, 1902, and made 
between the company of the one part and the Transvaal Agency, 
Limited, and the Diamond Exploration and Finance Syndicate, 
Limited, of the other part, be and they are hereby approved, 
and the directors are hereby authorised to do all acts necessary 
to carry the said agreements into effect.” 

Mr Jones seconded the motion, which was, after the solicitor 
had explained the agreements, unanimously agreed to. 

A vote of thanks having been passed to the local committee at 
Kimberley, to the manager at the mine, and to the staff both at 
Kimberley and at the mine, 

Mr Saalford commented on the excellent service rendered by 
the manager, and said he thought he deserved to be rewarded 
in a more substantial way than by a mere vote of thanks. He 
moved that he be granted a bonus, the amount to be left to the 
discretion of the directors. 

Mr Carvalho seconded the motion, which was agreed to. 

The Chairman said the board would have great pleasure in 
carrying the instruction into effect, because they fully recognised 
the value of the manager’s services. 

A vote of thanks to the chairman and directors for the able 


way in which they had managed the business of the company 
terminated the proceedings. 





CUE GOLD MINING AND EXPLORATION COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the Cue 
Gold Mining and Exploration Company, Limited, was held on the 
3oth ult. at the offices, 5 Great Winchester street, London, Dr 
H. W. Cave B. Cave (the chairman) presiding. 

The secretary (Mr H. W. Chappell) having read the notice con- 
vening the meeting, 

The Chairman said: This company was formed some eighteen 
months ago to take up four different mining properties in Western 
Australia, in the immediate vicinity of the Great Fingall Con- 
solidated. The property originally acquired by the compaty 
consisted of a number of leases, and shortly after its formation 
an additional property, known as the Kinsella Mine. was 
acquired; further leases have since been taken up, so. that 
the properties now belonging to the company comprise several 
blocks of leases, known respectively as the Northern Block, 
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joini the northern end of the Great Fingall, the 
an Block, or Fingall Deeps, adjoining the south-western 
boundary of the Great Fingall ; the Eastern Block, or Last Chance, 
which is situated slightly to the east of the Great Fingall; and the 


, pany got about 7,000 tons of ore, averaging 13 dwts, from the 50 feet 


; accounts to which I need call special attention. 
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South-Eastern Block, or Kinsella, about three-quarters of a mile 
south east of the Great Fingall. We have some 200 acres in all, 

and during the past eighteen months we have been doing our best 

in the shareholders’ interests to develop and make them into really 
good payable properties. We have had a great many difficulties 

to contend with ; but we seem to be getting on the right road now 

to enable us to see dividends before very long. During the first 
twelve months we spent most of our time in boring. We put down 

five boreholes altogether, to depths of 700 feet, 541 feet, 800 feet, 

320 feet, and 408 feet respectively. That makes about 2,500 feet 

of boring done altogether; but we learned very little from it 

as to the value of the reels, as it is a well-known fact that in 
Australia boring is only done to locate the reefs and to ascertain 

the exact positions, so as to enable _the managers to start 
permanent work from the best positions, as otherwise much 
money would be wasted in sinking useless shafts. We passed 
through several reefs in different parts, but none of a very payable 
character. As every mining man knows, a borehole may strike a 

reef where it happens to be poor, and a few feet away it may be 
very good indeed. Latterly we have been confining our energies 

to working the Kinsella and the Last Chance. Water has been a 
great difficulty, for, instead of a scarcity of water, as is generally 

the case in Western Australia, we have too much ofit. The water 
level in the Kinsella mine is at absut 40 feet or 50 feet, and before 

we could see what there was in the mine we had to pump it out, 

for which purpose we sent out a poweriul pumping plant, and we 
have now been successful in clearing the mine of water, and have | 
also retimbered it. We have now three pumps, two winding engines, | 
and two boilers going there, which have enabled us to clear out the 
100 feet level of the Kinsella. On that mine there is a maith ver- 
tical shaft, which has been sunk to roo feet, and 1,000 feet of 
driving has been done at the No. 1 level, and 800 feet at the No. 2 
level. The No. 2 level south commences at 54 feet in a south- 
westerly direction from the main shaft. The distance driven by 
the former owners is 559 feet, and nothing of importance appears to 
have been found here, but a new splice of reef has commenced to 
come in from the face of the drive, and better values have been 
obtained by extending this level a further 20 feet. We have dis- 
continued work in this portion of the mine for the present. 
Between these two levels we have taken out 700 tons of stone 
which is at grass; 400 tons of this is estimated by battery to go 
18 dwts and 300 tons 8 dwts. Of course, it is only within the last 
few months that we have come on to this good stone. In driving 
north in the lower level in the Kinsella we have come into very 
much better stone. The No. 2 level north commences at 64 feet 
in a north-easterly direction from the main shaft. At 170 teet 
north of the shaft the reef assays 11 dwts, at 200 feet 30 dwts, and at 
280 feet 32 dwts, and averages 8 feet in width. We have had assays 
from this drive running as high as 7 ounces 13dwts. At 268 teet 
north of the main shaft a winze is being sunk. Weare 18 feet down 
now, and a borehole put in at this depth showed the reef to have a 
width of 12 feet, and notthrough yet, values 1 ounce per ton. I should 
mention that the two levels at roo feet are driven on two different 
reets, and that the oneexposed and developed in the north level is of 
a highly payable character, but the south level did not disclose 
anything of a payable nature until the end of the drive was 
reached, but from there values started to improve. The assays at 
559 feet from the shaft gave 10 dwts, at 571 feet 15 dwts, and at 
573 feet 10 dwts again. I may also mention that the former com- 


level. Weare not working that at present. On the lease named 
Last Chance, adjoining which we have acquired an additional 
12-acre block, giving us 32 acres altogether, we have had 
some very good developments. We sank to the 62 feet 
level, and at 52 feet put in a cross-cut 1o feet, and struck the 
reef. The reef was driven along north for a distance of 
97 feet, and at 18 feet from the shaft a rise was put in. From this 
rise the manager has taken specimens, which are lodged 
in the bank, and which are estimated to be worth about £400. At 
20 feet from the shaft assay results were obtained averaging 7 dwts, 
and at 22 feet an assay gave a result of 44 ounces. The reef 
averages about 15 inches wide, and may be valued at about 
14 ounces. I should like to read a cablegram received frum 
our manager on December 27th. It is as follows: “I have 
absolute confidence in lease named Kinsella 179D. In my opinion, 
mine will develop into a fine property ; must be provided with the 
requisite pumps and machinery. Water is giving much trouble. 
Sinking the incline shaft has reathed a depth of 18 feet. The 
width of the reef cannot yet be determined; 12 feet proved; value, 
rt ounce of gold per ton ; 400 tons of ore of fair grade on the surface. 
Lease named Last Chance-—Have deposited at the bank specimens 
upon a moderate estimate value £400."’ As soon as we get the shaft 
on the Kinsella sunk another roo feet, and connected with the 
winze, so as to enable us to commence regular crushings, we 
propose to arrange tor the erection of a 10-head stamp battery. We 
estimate this will take about three months, and we hope before 
our next annual general meeting to be having regular crushings. | 
| 


—————————— 
ee 





With our small capital in comparison to that of other companies 
you will readily see that it will not take a large amount of profit to 
enable us to declarea dividend to the shareholders. Unlike the 
ore in some other parts of the Westralian field, our ore is of a free- 
milling character, which means that 6 dwts should pay, considering 
the size of our reef. I do not think there is anything in the 

: Ican only assure 
the snareholders that every economy is being practised, both in 
London and in Australia, so that none of our small capital shall be 
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wasted on useless expenditure. I beg to move the adoption of the 
report and accounts. 





Mr H. Strauss seconded the motion, which was carried unani- 
mously. 

The auditors, Messrs Newman M. Ogle, Grace, and Co. having 
been reappointed, 


A vote of thanks to the chairman and directors terminated the 
proceedings. 


BROOMASSIE MINES, LIMITED. 


The first annual general meeting of the shareholders in the 
Broomassie Mines, Limited, was held on the 31st ultimo at 
Winchester House, London, Mr J. T. Currie (the chairman) 
presiding. p j 

The secretary (Mr H. St John Hodges) having read the notice 
convening the meeting, 

The Chairman reminded the shareholders that the property 
was acquired by the company about 18 months ago. Ever since 
their manager, Mr Park, took possession of it an enormous 
amount of “dead work” had had to be done to improve the 
surface and underground conditions, and pave the way for the 
establishment of an economical mining industry on sound lines. 
The difficulties encountered by him had been innumerable, but 
he was rapidly surmounting them. Some of them might be 
disappointed at the actual footage which had been accomplished, 
but they all had the satisfaction of knowing that what had been 
done had continued to demonstrate the richness and extent of 
the ore bodies. Most of the underground work had been done 
on No. 1 reef, and the most important part of the operations 
had naturally been in the development of that reef in depth. 
Mr Park had already commenced a new main shaft on a site 
which had been selected to the north-west of the Maxwell shaft. 
So far operations were practically being confined to a com- 
paratively small area—namely, a total length only of about 
500 feet along the line of No. 1 reef, whereas the total length of 
the company’s property along the line of reef was about 5,200 
feet, and three other reefs parallel to the No. 1 reef were known 
to exist on the property. The 20-stamp battery had been put 
into a thorough state of repair. The directors had instructed 
Mr Park not to start crushing until he was convinced that the 
mill could be run continuously to its full capacity, and their 
manager was satisfied that this would he possible within a 
month of starting the compressor plant and rock drills which 
were on their way to the property. The plant should arrive 
there by the first week in February, and no time would be lost 
in erecting it. For a period of 15% months a total amount of 
£1,750 had been spent in connection with the equipment and 
development of the property, and the total expenditure during 
that period, including London expenses, after deducting transfer 
fees and interest received, amounted to £21,756. At the date 
of the balance-sheet they had cash, including unpaid and un- 
called capital, amounting to £27,497 available after making 
provision for the portion of the purchase consideration then 
unpaid, Since then a considerable amount of equipment and 
machinery had been ordered and despatched, the cost of which 
and the current expenses had naturally reduced this balance; 
but up to the time when regular crushing was commenced, and 
the mine became more than self-supporting, the amount of cash 
available should be amply sufficient. The directors trusted 
that when the mill did start regular crushing the yield would be 
sufficient to cover all the expenses of mining and milling, as 
well as of the development of ore reserves considerably ahead of 
the capacity of the present mill, and leave a satisfactory margin 
of profit, to which would ultimately be added the net value of 
the gold recovered from the tailings, the treatment of which 
would immediately be taken in hand when their value had been 
ascertained and the best method of treatment determined upon. 
He was pleased to be able to confirm the statement in the report 
with regard to the continued health of the camp. Cases of 
sickness among the staff were practically unknown. A great 
improvement had recently been effected in connection with the 
white staff, several of whom had been superseded by skilled 
practical miners obtained from Australia. An assistant 
manager, who was personally known to and recommended by 
Mr Park, had been engaged from Australia, and he would sail 
for the property next week. The engagement of a capable 
assistant-manager was an important step towards procuring 
continuity of work at the mine. In conclusion, the chairman 
moved the adoption of the report and accounts. 

Mr A. Fell seconded the motion, which was, after some dis- 
cussion, unanimously agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings, 





CENTRAL AND WEST BOULDER GOLD MINES, LIMITED 


The first annual general meeting of the shareholders in the 
Central and West Boulder Gold Mines, Limited, was held on the 
31st ult., at Worcester House, London, Mr N. G Burch (the 
chairman) presiding. 

The secretary (Mr A. A. Scanlan) having read the notice con- 
vening the meeting, 

The Chairman said: It is a matter of very great satisfaction to 
your directors to meet you to-day, because we desire to put you in 
close touch with the circumstances which have attended the impor- 
tant discoveries and developments which have taken place at our 
Central block recently. You are aware that this company pos- 
sesses threeseparate mines. The Central block, which is bordered 
by some of the richest and best producing mines not only in the 
Kalgoorlie district, but one may almost say in the world, and also 
the West lease, whete we again have neighbours famous for their 


{ 
production, sach as the Great Boulder Proprietary Company and 
the Ivanhoe Companies, and we have also the third mine 
in the South Central block, where we have the Oroya 


' 
and other neighbours of a high producing character. 
When the company was formed, through the instrumentality and | 


a 





owing to the advantage of having two of our valuable colleagues | 
on the board of the Great Boulder Company, we were able to | 
obtain the services of Mr Richard Hamilton, by the kind permis- | 
sion of the Great Boulder Company, to inspect the property and 
advise as to the best method of developing and opening it up. Mr | 
Richard Hamilton, in the first instance, recommended that our 
attention should be confined to the Central block, and test the | 
same by boreholes. We accordingly proceeded to carry out his 
recommendation and made contracts for putting in boreholes at | 
the points he indicated, On our Central Boulder lease we have 
sunk a shaft 450 feet indepth, and our levels go out in various 
directions, and we have in previous times taken out above the 
100 feet level £50,000 of gold. In one of the boreholes we put in | 
at a former period at an angle of 45 degrees we crosscut the lease 
to the West with the object of testing whether or not the 
Australia lode of the Associated Company traversed our block. | 
I am glad to tell you that that borehole proved beyond 
any measure of doubt that the Australia does not traverse our 
property. Mr Hamilton felt that a further test would be satisfac- 
tory before any elaborate work was undertaken or before a very 
large sum of money was expended to open up the ground in that 
direction. Accordingly he advised that a horizontal borehole 
should be put in at a depth of 560 feet, so as to test whether the 
Australia lode went through our property at alowerdepth. I have 
much satisfaction in telling you that that borehole proved incon- | 
\ 
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testably that the ore bodies exist in that part at 600 feet deep. | 
There is no doubt that the main channel of that ore-producing lode | 
runs north and south through our central block. Mr Richard 
Hamilton's second recommendation was that a vertical borehole 
should be put down in the Northern part of our property, where | 
we adjoin the Oroya and the Associated Companies, because the 
indications were that the main Oroya lode must dip into our 
Central block at this point. The site selected by Mr Hamilton 
was, no doubt, well chosen, because it gave us the opportunity of 
picking up not only the lode running from the direction of 
the Oroya, but also the lode from the Associated. Well, 
here again we put in a borehole, which, at 1,537 feet, 
pierced a highly payable and most satisfactory lode 7 feet thick, 
going 34 ounces to the ton. It is true that this lode is at a con- 
siderable depth in relation to the present working, that is to say, 
1,537 feet from the surface, but that is a depth which has been 
worked in the Kalgoorlie field most profitably and successfully, 
and those shareholders who are associated with mining enterprises 
know that there is nothing in that depth which presents a great 
difficulty for them to overcome. With regard to the question of 
the company’s finances, we claim and think that during the past 
year we have secured for you phenomenal results in relation toa 
small outlay. We still have a working capital of £30,000 
available, and we do not intend to lavishly allow it to be 
expended. Our policy is to develop our property cautiously |} 
in that rich region where our mines exist. With so much rich 
property all around us, and with rich property in our own 
ground, we intend to go on tentatively and moderately in the 
future, and not to risk our capital unwisely or hastily by sinking 
shafts and levels until we have something to go for. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr John Waddington seconded the motion, which was, after a 
short discussion, unanimously agreed to. . 

A vote of thanks tothe chairman and directors terminated the 
proceedings. 
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Income £700,134 | 
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NORTH BRITISH & MERCANTILE | 


INSURANCE COMPANY. 


1809. 
FIRE, LiFe, ANNUITIES. 


Total Funds - + £15,700,000 
Annual Income 


£3,000,000 
Absolute pe 


Liberal Conditions. a Settlements. 


For full particulars appl 
Chief Offices: 6] Threadneedle st., London, EC; 


“4 Princes st., Edinburgh. 


MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 


Scottish Provident 
« Institution. “x 


1837. 
‘Aocumulated Funds exceed £12,000,000. 
The Surplus at the 1901 Investigation was £1,581,000. 


Over 60 per cent. of the Members who died during the Septennium 
were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
other Offices, were, on the average, equal to an addition of 
over 50 per cent. to the Original Assurances. 


LONDON: 17, KING WILLIAM STREET, * 2 
WEST END OFFICE: 17, PALL MALL, 8 
HEAD OFFICE: 6, ST. ANDREW SQUARE, EDINBURGH. 


The Bankers’ Gazette. 


BANE RETURNS AND MONEY MAREET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 3a, for | 
the weeks ended Wednesday, December 24 and 31, 1902. 


Return for DECEMBER 24. | 
ISSUE DEPARTMENT. 


£ 
Notes issued........ 45,080,530) Government debt.. 
Other securities .... 
| Gold coin and bullion 
45,080,530 


BANKING DEPARTMENT. 
£ j 


14,553,000; Government 
3,235,871! ties 

. 10,158,041) Other securities 
39,913,542) Notes 


Proprietors’ capital.. 
Rest 

Public deposits* 
Other deposits 
Seven-days and other 


securi- 


$i, 978, aus 87 987,218 al6 | 





Reruns for Dacunsas 31. 
ISSUE DEPARTMENT. 


£ £ 
46,015,585 |Government debt.... 11,015,100 
Other securities 7,159,900 | 
Gold coin and bullion 27, 840, 0,385 | 


46,015,38: 385 | 


46,015,385 
re G DEPARTMENT. 


£ 
Proprietors’ capital .. 14,553,000 Government _securi- 
Sf aR Se ee ie 17,108,658 
9, 947,200 | Other securities - 47,736,303 
55,259, 496. NE SG csiuta sa ai 16,321 750 


Gold and silver coin. . 1,936,432 


Public deposits* 
Other deposits 
Seven-days and other 


"83,103,143 


83,103,143 
Including Exchequer, Savi 


s Banks, Commissioners of National Debt, and 
vidend Accounts. 
J. G. NAIRNE, Chief Cashier. 


THURSDAY SIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Circulation excluding 7-day and other bills) . 
Public deposits 


Other deposits 
Government securities 
Other securities 


The following shows the amount of the circulation, Bullion i in 
both departments, Banking Deposits, Banking Securities, Reserve 
the Rate of Discount, for three months ending December 31, 
1902 : — 


a 


Inc. or Dec.) 
in 1902 .. 


[Js anuary 3, 1903. 


Gold Contaien anes 
(excluding 
Bank P ; Deposits Banking | Reserve. 


bilities. 


of Po 


| % of Reserve 
| to Lia 
Bank Rate, 


£ 
29,865,320 sata 41,760.768 23,029,877 
29,649,950 49,51 $443.051 22,644,085 
29,363,96) sash 44,793,522 22,867,725 
29,178,920 49,409,504) 44,20 25,086,694 
29,426 615 48.465 481 44,121,976 22,232,759 
| 29,061,035 \47,901,941) 43,307,088 '22,461,282 
| 8.746.785 |48,962,795| 44,408,945 22,490,337 
eit cossesio aehsise ates 
. 28,765,260 |4 rorya 43,885,761 21,007,147 4— 
| a ores So7enoeo 17200158 43 — 
(65,206,696, 64,844,961 18,258,182 28 — 


RE Eee 


Li 1] *e8&l 


>». 
I | 


75 424 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 


period of three years corresponding with the present date as well 
as ten years back, viz :— 


At corresponding dates 
with the present week. 


Circulation 
Ban 


Dec. 28, | Jan. 3, 
1892. 1900. 


ae uding 320) 440) £ 
8,744,085, 8,784,823 10,385,053) 9,947,200 
Other deposits Soe s 44,527 50,398,512) 55,259, 496 
Government securities ..| 11,256,058) 16,060,815) 20,681, 
Other securities 25,258,242 519,108 35,778,925) 4 
Reserve of notes and coin 15,360,658 20,598,456, 16,211,680) 20,118,379) 18,258,182 
Coin and bullion 24,397,928 \ 32'126.276, 28,667,300) 32,595,219) 29,776,817 


Proportion of reserve to 
liabilities 3 | 28 
3 7 
i | | y 
~~, 254d ad 
27s 7d 


Bank rate of discount .. 
Market rate, months’ bills 
262 44 | 10d 
Exchange on Paris (short)| 25. “pea 25.233-283| 25.083-139) 25.133-182) 25.13}-18} 
— Amsterdam (short) 2 12.1 33.15.24 | | 12. Bait 12.2- 12.24-3 
iat 20.57-51 | 20. 


— Hamburg (3 months) 7 
94,49 3,000!252,184 000'260,487,000!215,148,000!167,821,00 


Price of Cousols* 
Price of silver per oz. ... 
Average price of wheat .. 


Clearing-housereturn .... 
* New per Cents. —Goschens. 

The amount of the “other deposits"’ compared with the “ other 

securities,” showed in 1892 an excess of £4,129,040, and in 1900 an 


excess of £9,908,102, in 1901 an excess of £10,169,300, and in 1902 


an excess of £9,292, 818. In 1903 there is an excess of £7,523,193.- 

a“ the first week of 1900 the Bank rate stood at 6 per cent., but 
there had been a large influx of gold to the Bank, and the 
extreme nervousness that had prevailed a fortnight before was 
rapidly passing away. The market rate for best three months’ 
bills had consequently fallen from 6 to 4% per cent. during the 
week. Business on the Stock Exchange also became much more 
active and cheerful. 

In 1g01 the reserve had become so attenuated before the turn 
of the year that the Bank directors were under the unusual 
necessity of advancing the official rate in the first week of the 
new year. The rise was from 4 to 5 per cent. The market 
followed by lifting its rate for best three months’ bills from 47, 
to 4% per cent. A large number of defaults occurred on the 


| Stock Exchange in consequence of the London and Globe 
| affair. 


Silver declined from 29d to 294d per ounce during 
| the week. 


At this time in 1902 there had been the usual heavy borrowing 


| by the market from the Bank before the end of the year, but = 


payments had already commenced. The Bank rate was 4 
cent., and the market rate for best three months’ bills, which 
had been 334 per cent. up to the end of December, fell to 3% 
per cent. A cheerful feeling prevailed on the Stock Exchange, 
Home Rails being quite buoyant. Silver advanced from 255¢d 
to 26%d per ounce during the week. 

The followin figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


| Special days are given separately, together with the total increase 


or decrease to date in each case :— 


(000's omitted. ) 


| l 
Stock Exchange Consols Pay | “ Fourths ” of 
, Pay Days. Days. | _the Month, — 
£ “Date. s 
1902. 


ee: te. j - 
7,553,403, 'J.1Jnel2 
190,779, June 24 

oars July 


WL i9L |Aug. 
237,536, | 

- ,906, | (Sept. 
in '902,| Oct. 
247,934, 
171,827, Nov. 


183.550.|Dec. 
167,821,| | 


Weeks 

Ending. 
Date. 
1902. 


Total. 


dea. 1 to Oct.1) 4) 27,227, 


994, Mar. 
42,227, | eet s| 4 


40,536, *May3. 
51.212\June 4| 
56.430, July 4, 
43,497,|+Aug.5) 


——|— 
10,028,742,, .. 
} 9,561,169, . 


|+ 467,573, 
j= 489%) 


Total, 1902 . 

Correspon 
total, 1901. . 

Inc. or Dec. | 
in 


Gross total in| —————— 


| 1,566,755, 
1,582,624,| 


= 10% ore 
1a) 


| 10,028,742 10.028.742, > | 
. 392,279, 

+ “ears ie ‘ia a 
hs len 15.69 wt Tay 


* The “ fourth” a on iin. + The “fourth * fello Bank Holiday. 



















January 3, 1903. } 
"ss: PROVINCIAL CLEARING RETURNS. 








1902. 1901. | Inc. or Dec. 
A —_—_-_—_———_—_— eee 
£ 


Whole yout to Den. 31/234,686,9 
Jan. 1 to Dec. 20...» «(251,158,200 
Week ending Dec. 27.. 

Total to date ....../234,197, 

LIVERPOOL— 
Jan. 1 to Dec. 20....../163,602,000 
Week ending Dec. 27..| 2,241,700 

Total to date 


BIRMINGHAM— 


1-88 


Jan. 1 to Dec. 20......| 54,939,7 4-82 
Week ending Dec, 27.. 883,8 00+ 178,500) 25°31 
Total to date ......| 55,823, 5-09 
NEWCASTLE-ON-TYNE— 
Jan. 1 to Dec. 20......| 79,101, 2°45 
Week ending Dec. 27..| 1,073, 161 
Total to date eeeeene 2°44 
BRISTOL— 

Whole year to Dec. 31) 31,376,6 6-69 
Jan: 1 to Dec. 20......| 30,649,2 6°5 
Week ending Dec. 27.. 442, 56 

Total to date ......' 31,091,600’ 29,190,000 +1,901,600) 6:5 
The principal items in the latest weekly accounts published by 


the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 





| af Increase 
Dec. 





i 

A Doe s, | Dec a ___0F Decrease, _ 
| * |Last Week|Last Year. 
‘ RGRAC ema Hee | ee 

Assets. oe Le Pe £ £ 
Coin and bullion—Gold 101,709,000 101,693,000, 0.561 aes + 16 + 3,162,000 
ni Silver, 44,303,000) 44,338,000) 35,000}+ 228,000 

Government securities| 15,704,000) 15,704,000 13708000, 
Discount and advances. . 3 42,989,000| 43,048,000) 55,475,000 -—  59,000|—12,486,c00 
LIABILITIES. 

Wales ..; occacsctaans 172,475,000 171-213.090 162,888,000) + 960,000 + 9,285,000 








wie 466,000) 8,093, 97,000)— 2,536,°00 
ee isorroool 31 ATs 00k 1,012,u0C'—14,410,000 
BANK OF SPAIN, 
Ss a es i a | 
1902. 1901. Last ra Last Year. 


Government deposits . “| 
Private e deposits 


































1902, | 
ASssETs £ | £ £ 
Gad *s. atecuaesacsskess 15,385,300) 14,379,000) sseeee + 1,005) 000| + 1,369,000 
SUE 0s centncontenan’s 695,000! 19,796,000, 17,266,000 101,000 + 2,429,000 
Foreign eenneene 1,329,000} 1,269,000} 738,000 “4 591,000 
Loans and discounts. ...| 41,524,000) 41,300,000! 54,913,000 + Sie —13,389,000 
Spanish 4 % stock ...... 14,770,000) 14,770,000! 14,770,000. “a i 
Treasury bills, obliga- 
QaNE: BO sc csvdeners 27,000 26,000 25.000 + 1,000) + 2,000 
LIABILITIES. 
Circulation ............ 64,740,000) 64,398,000) 65,315,000'+  342,000\— 575,000 
Deposits and curren 
GOOOMIE «oc csviccaua 23,526.000| 23,534,000] 27,288,000; — 8,000}—- 3,762,000 
AUSTRO-HUNGARIAN BANK. 
| Dec. 25, 25, | ; Dec.. 13, | Dec. 23, | 
| 1908. 1902. 1901. |Last Week| Last, Year, 
ASSETS. @ Fs £ & 
Coin and bullion—Gold| 46,538,000! 46 629,000) 46,628,090|\—-._—«-: 91,000; — * 0,000 
Silver! 12,335,000) 12,354,000) 11,284,000 —_:19,000}+ 1,051,000 
Discount, advances, &c.' 13,508,000) 12,459,000) 13,895,00C/+ 1,049.00C/|— 387,000 
IABILITIES, 
Circulation .........-.. 63,725,000} 63,801,000} 62,910.00 |— 76,000/+ 1,815,000 
-  [MPERIAL BANK OF GERMANY. 
Dec. 23, ; Dec. 15, | Dec. 25, { 
1902. 1902. 1901. ‘Last Week/Last Year. 
ASSETS. £ £ £ Sosea £ 
Coin and bullion ...... 43,456,000| 43,776,000, 46,740,000 — — 3,284,000 
— and advances) 46,910,00J; 43,711,000) 47,986,000 + 3.198,000.— 1,076,000 
IABILITIES, 
Notes in circulation . | See 60,746,000! 61,217,00C}+ 2,729,000}+ 2,258,c00 


Current accounts 


632,900) 50,731,000) 32,646.0)0|— 
BANK OF ITALY. 


1,099,000} — 


3,014,000 












Dec. 10, 
— 








|Last Week|Last Year. 
z £ 
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NATIONAL BANK OF BELGIUM. 


Dec. Dec. 18, | Dec. 26, 
| 1902. | Py902.” | 1908. Last Week Last Year, 
: AssETs, |  & £ £ £ £ 
Coin and bullion........ 4,483,000, 4,638.000 4,598,000, 155,000— 115.000 
Other one cosccess] | 20,588,000) 20,706,000,+ 852000+ 714000 
IABILITIES, 


Notes in circulation ... 


| 25,316,000) 24,911,000 24,300,200 + 405,000 + 1,016,000 
Current accounts 


2,635.000' 2.475.000 3,424.000+ 158000— 791.000 
BANE OF RUSSIA, 





~, tad (Dec. 2/14, | Dec. 8/21, 
Pet —_ 1901. |Last Week ast Year, 
ASSETS. £ £ £ 

(areas 60.245 000 63,471,200 68,055,000 236,000 + 1,180,000 
Balance abroad ........ 184,000 8,037,000) 1,371,000— 853,000 + 5,813,000 
Silverand subsidiary coin! 6,630,000, 6.731.000 6/442,000_— 107,000 + 188,000 
Securities & short loans} 31,490,000: 000; 36,214,000/+ 740,000 — 4,724,000 
Other loans and advances 12,844,000, ail 030| 15,777,000'+  33,000— 953,000 


Securities belonging to 
Bank 


4,705,000} 4,641,000) 3,818,000] + 
Miscellancous .......... 5,573,000, 5 759.0001 9,274,000 — 
Balances due by | 


branches & = 


64,000\+ 887,000 


mm mm ee 











137,661,000 + 258,206,000; 138,951,000 545,00)— 1,290,000 
LIABILITIES, | 
Notes in circulation ....| 55,899, 55,888,000) 55,839,000) + 11,000'+ 60,000 
Capital of the bank ....| 5,507 5,507,000) 5,505,000 \+ 2,000 
Deposits and current 
SOGIINES «55 35442008 49,1 | 45,747, 200) 39,104, o00| + 3,378,000 + 10,021,000 
Treasury account ...... 13,291, 17,091,930 — 3,800,000 —11,965,000 
Miscellaneous .......... 6 5,993,090| 7,259,0004+ 507,000-— 755,000 
Balances due to branches 
and treasuries ........ 7,333,000} 7,974,000) 5,988,000 641,000/+ 1,345,000 
etal Sg 137,661,000'138,206.090'138 951.000— 545,000 — 1,290,000 
NEW YORK ee ae re BAN Ks. 
Dec. 27, | Dec. 20, (| Dec. 28, | 
| 1902. 1902. | 1901. Haast Week| Last Year 
_ ASSETS, | | £ £ £ zk 
Specie .............4+..-| 30,748,000 31386000 32,724, 300}— 648,000)-— 1,976,000 
Legal tenders .......... 13,858,000) 13,616,000) 14,380,000}+  242,000\— 522,000 
Loans and discounts. .. . /175,064,000 175,172,000) 271,592,000 —  108,000\+ 35,472,000 
- LIABILITIES, i 
Circulation ............ 9,132,000 2200 6,372,000) + 8,000} + 2,760,000 
Net deposits (inc. U.S. 
Government Deposits)| 173,190,000 173,572,000! 182 eee 382,000|— 8,984,000 
U.S. Government De- | 
DE nck banaonustitos 8,038,000} 8,040 000, _ 2,000) a 
Reserve(Specie & Notes) pe ere ran 45,012,000) 47 ,104,200|— 406,006|— 2,498,000 
Legal reserve .......... 45,297,00 | 43,395,000 45,543,000| — 96,000}— 2,246,000 
Excess of actual reserve} 1,309,00(} 1,619,000) 1 961,008 | — 310,000)— 252,x0 





In the above tables the Reichsmark is converted at 1s; “the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per £. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Even more than the 
usual disturbance incidental to the turn of the year has taken 
place in the money market during the past week. The bor- 
rowing from the Bank in the last ten days or so of the year 
Ig02 was exceptionally heavy, and, in fact, the market 
appears to have overprovided itself, and a substantial amount 
having become available from the distribution of dividends 
and interest, loan rates are now very easy, the terms for a 
day or a week being 2 to 2} per cent. There is, how- 
ever, a good deal of uncertainty as to what the posi- 
tion will be when matters have settled down. Discount 
rates consequently show some divergence, the nearest 
that can be quoted for best three months’ bills being 
34 per cent. In the Bank Returns the extent of the 


of no less than £13,075,g01 in the amount of Other Securities, 
and the whole of it, with some additions, has gone into the 
Private Deposits, which are £15,345,954 higher than last 
week. The Public Deposits have fallen £210,841, while 
Government Securities are {1,000,000 more, probably on 
account of deficiency advances. The Bank’s steck of bullion 
is returned at £29,776,817, or £1,017,029 more than last week. 
For the first time since the beginning of September there was 
an influx of gold from abroad, though it amounted only to 
£15,000, and the home circulation, therefore, was reduced by 
about {£1,002,000. The note circulation also fell off by 
£31,995, and the reserve received a total addition of 
£1,049,024, making the amount £18,258,182. Owing to the 
increase in deposits, however, the proportion of reserve to 
liabilities fell off 6} per cent., or from 34} to 28 per cent. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 


ort 
Fortnight (at last Seeseeen® - 


‘meme. 


Ree mewn eee eee ererare 





ee LN 











ee ee 
— = 





a) The following is a comparison with previous weeks :— 





Bank Bills. Trade Bills. * 





3 Months.|4 Months. 6 Months. Months. 4 Months. 6 Months. 








Floating 
| Money 


«| wqoarm 
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oz standard; cake silver, 24d per oz; Mexican dollars, 21/$d- 
quicksilver, £8 15s, 3 per cent. discount. 


The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
to Rs.311,540,000, at IS 4 1-324. The following state. 






































: 

1902. % | % % | be % ment gives the result of the sales from the beginning of the we 

Sept. is. 2 a 3 " g 1; 2) 4 4 | current financial year :— ‘Aaee 

; i) ; Rs. £ Di 

ui 4/3 4; 4 

34 oe 0 3 2 3 3 : ; April 1, 1901, to March 31, 1902 .....++++. 275,895,050 .... 18,379,611 = 

- 7.112 2a a : 5 157,445,706 10,470,715 Fra 
| i 3 3 4/38 April 1 1902, to December 24, 1902 ...... 445,706 .... 10,470, 

ee at's t iS 4 ; 44 Week ending December Sl ..........s..- 000,000 «+4. 400,782 — 
a me ee ae A ier 163,445,706 .... 10,871,497 St E 
ig 14..\2 2 a ‘ ‘ 5 . ‘ Mo: 
iia 21..\23 3 | | a4 4 | st Allotments since last Friday :— a 

z 2%..\58 4) 5 : 44\ 4 44 Rs. _ 

ig Dec. 5..\5 35 ; i 4 43 4 43| 4 4) | Wednesda: .. 3,112,000 in bills on Caloutta........ At 1s4 1-324, about 2 Lis 

Zl is. 3 4! . 4 44 4 4 4 ; = were 2,231,000 in bills on Bombay ........ cent., and above Swi 
2 25../4 44) k 38) 44 4h 44 St euaeds 657,000 in bills on Madras ........ in full. 
d : . . s 
os as a 231 34 a ee % Next week the amount to be offered will be increased to cit 
ea writhepencanas oma See ee eee . 

1 9 * These rates range from those current on a best paper to those paid Rs.7,000,000 

a Ban see 
i er me eee eee ee ee hi . The openin The Nederlandsche Handel-Maatschappij (Netherlands ! 

; i The silver market has been steady this week. pening | Trading Society), of Amsterdam, announce that they will | = 
ue price on Saturday was 4d lower, at 22#d per ounce. A open an agency at Shanghai in February next. ) = 
* 1 lace on Monday. A ; sr te 
Ht} deciine of de to 209d por tok ~~ th b ter Tadten The Bedford row branch of the Union of London and Fr 
er few miscellaneous orders, coupled with a rather be . Smiths Bank, Limited, has now been removed to permanent Ar 
Bi inquiry, caused a recovery of ied on Tuesday to 224d per premises at 24 Bedford row, W.C. Bi 

+ coe : i 
ye w vances of a similar fraction on both , ; 

toe = we ggg wea and e day, making the closing We are informed that Mr W. R. La Thangue, who has been Re 
i) uotation mead r no al for both spot and two months’ for- | the manager of the London office of the National Bank of T 
ie Seed dutiver pe South Africa, Limited, since the formation of the bank, has 

=f y. po retired on a pension, and that Mr E.C. Reynolds, who for 
is The following is from Messrs Pixley and Abelil’s Circular, | many years has held important positions in the bank’s South N 

. & dated January 1st :— African service, has been appointed manager in his place. D 
et PP § P 
tape Gold.—Bar gold, fine, 77s 93d per oz standard; United States | Phe foreign movements of gold to and from the Bank since 
i i gold coin, 76s 4§d per oz; German gold coin, 76s 43d per oz ik teas: Temas Rincon, Jann Mahoees 408 a 
+ ies nominal; French gold coin, 76s 43d per oz nominal; Japanese yen, ° 
t ey 4 . 
ag 76s 43d per oz nominal. Amasvata. £ Wemencuara. g 
ime } Silver.—Bar silver, fine, 224d per oz standard ; bar silver, two | Mon., S. Africa . oe 159 10 | Thurs., 8. America .... 40,000 ; 
tits : months’ delivery, 22d per oz standard; bar silver, containing | Net efflux a a 000 p 
a 5 ars gold, 22{}gd per oz standard ; bar silver, containing 4 grs gold, ielinieocnaet aa 88 E 
if / 22§d per oz standard ; bar silver, containing 3 grs gold, 22 ‘gd per 40,000 | 40,000 ‘ 
i 

i % + I 

iq _HOME RAILWAY TRAFFIC RETURNS. \ 

% ion eae , | D oa Rite Recei for Week i § a _ ‘ 

a Revenue ist Half, 1902. — Ended Dec. | Traffic | Gost | Aggregate Receipts this Half-year. te | ] 
i ms Ausem. is | g23$ 7 =e per Mile | \E ‘otal iM ] 

16 Name of Railway. Es |\Se4| =e 8 ¢ per | this Half-year. | iles Open : 
ie Gees | Nanaia, & tolitce ES 58 es, 2s3| 45 ey. _Week. 3 ‘Pastengers, &e. | Goods, &e. | 
i. Re- ing Kx- /Ch'rges | we s| aoa ad Sa4\ Bg Se= 902,19; Mille. | i eeeromaaetnaes Prgecenel saahcicoamoe’ 
if apts vennen_ J8=1S3Si a | 825 2 S| 1902. | 19m. | 192 | 1901 | 1902 | 1901 | 19021191 

ia 2 ES PE ENGLISH. z z & 48128 z oe 2 2 2 eee ET ie 

is 309,743) 171,999! 74,606 | Of |Barry on ........ vs) os | 9,746) 7,818) 250 220 143,158 190 | 2. |, a ..| 310,723} 290,536 40 | 40 
a 47,412 30,442, 18,129 ull. mil. Brecon and Merthyr...... 814 1,584) 2,398) 2,153) 39) 35 777, 5 | (35,385| 15,520 33,880 33,640 49,22) 49,160 61) 61 
148,219, 95,507 58,253 nil. nil. Cambrian ................ 2,537 1,912 4,449 4,094) 18) 17) 20,635 rot | 105-080) 108,875 72,280 73,795 175,960) 179,370 250 | 260 

See .. | 4 (Central London .......... xa -» | 6,135) §,929/1022; 988)! eR Sha a a cs ; 173,602} 161.338 6! 6 
nes was eo 2 : ipley and South London .. Sieo| Siso oi $108 605 196 304,305 m= Sara oe mn a e090 | shore fal 
9 ‘ DIED” 6 kocbocdzecesenuis , ? ’ 1,840 387 ett 
1637,216 107,384 587,385 nil. nil.\Great Central ..._... |... “f 55,666 50,161/ 120 111, 102°783 14 | at Sees MeO Soncba 1 senians is ies 
; 2652,400 1721,070 880,460 14 |Great Eastern .......... -, 69,516 43,539 113,055 103,961/ 96 88 46,692 See /1,725,114 1,707,163 1,176,820 1 ,158,110 2,901,944) 2'865,273 1,168 |1,1693 
| : Bese 120.015 Geoterel ak | So ee We ooo SS 44,091 | 98.177) 95,162} Te) 70) S0ee8; Bos Sours cents Sea 1,679,213 3,011,376 | 2,945,526 1,353 i.sst 

: 4 real REEDS vehesevets . , . "924, * ’ 

| sabes wee Mh meat Vea: wil sho ober eit AS ARTS | an anirosonine vasa eset ee etal as 

. 3 3,7 neashire an¢ orkshire » y a 155 100,142 108 i 263, 678 1,244, , , * | 

2 ; A 6673, 959 430,259 4325,290 6) 44 |London & North-Western 12,000 98,000 224,000 199,000| 115| 102) 661446. 170 (3,363,000 Leis ere le tactd 7 116,000 1, 9804 1,888 
r : Pal7 S08 Ibesio—8 1226142 74 4° |London & South-Western 601300, 177800 87,100 80,800) 89) 83 49,286 178 Pietes 1,630,000 | "716°100 S68: 900 gee so eon, 1B 930 
| 1807, a7.446) 944,325 867,100 7 3 |Lon. Brighton & 8. Coast.. 48,510 14,288 62,798 57,881| 129, 120| 60,192 (1,502,791 1,255,255, 421,536 416,442 1,724,327|1.669,677 487 487 
126,158 116,309 8 4 (Lon, Tilbury, & Southend 5,656 1,488 7,144) 6,662| 88 81| §2°371 leas | 179,979) "167,978, “99,340 54,167 “a30°319| “222'145 82 Bl 
eyo 28,876 699 7 | 6 |Maryport and Carlisle . 713, 1,535) 2,246) 2,377) 64) 58) 21,100 155 = | 620? S015? 41\ 41d 
412,974) 207,496 315,908 24 24 |Metroy politan .. as -+ | 17,022) 16,432) 266) 258 200,288 a1 | re a : - oo | | 420'406 ay eel & 
sha oon Soo so1s'728 S % Metropottas pennant “| etigs 112,808 208935 198'016| Teo ail “seas | 1. - Ped 168,008 13) 13 
: y ', SE btnéeacwesecoccses , , 5 O16) 149) 141, S3,231' 724 A 976,436 | 1,914,566 3,864, 771 3,745,688 5,841,207 |S, 660'254 1,376 1 
4340, 847 \2859,280 1974,702 6 44 |North-Eastern............ 56,080, 123,898 180,478 169,738! 109! : +207 |5,660,254 1, ’ 
275,092) 188,007 202,426 6, 64 ‘North ———_,............ ZBB2  B474\ 8023! 7081 ore Saiisee! 1005 | tegane L6TS.4 eo ma 8.784; 046 |6° 790,988 1.6498 Liehad 
466,522] 902,613' 265,530, 44 | ¢ | {™, Sta@ordshire—Rail... 6,694) 11,525 16,048 18,766 
151,661) 79,508) 71,981) ¢ | & lense! Ses 404) 3,368] 58 29,600, 3724 5,115 44,881 an oa ug | lis 
2089,586/1447,110 648,974 "Ty |} 8.-Bastern & Chat. Rail. 63,657, 15,646 79,283) 71,962) 123, 112) ars) % 1,946,443 1,770,000 | $76,512 580,204 2,422,935 2,350,244) {482 A 
465,942) 262,401 334,825 34 34 Taff Vale........ sesseee 6.219 9285 15,506 12,584) 126) 102) 680 72 | 106,620, 112,456 | 382,807 341,046) 480,427 a5a-401 isi 
2104,354|1143,825 1287,685 44 3} \Caledonian™ .............. 27,290 52,843 80,153. 78,643| 92 


873,00 oe 481, a 'Glasgow & South-Western* 
242,320 


12,358’ 20,343 32,701 29,876) 
: 189,816 3 3 \Great North of Scotiand* 5,594, 5,659 9,055 8,534) 
: 246,798 166,581 iarois nil. ol. (Highland*® ................ 4812 3,124 7,936 7,849) 
: 2185,574 }1118,025 1632,225 3 3 North British*,........... 25,574 56,473 82,087 80,306 


Inisa. 
64,327; 39,214 40,689 6 §& | Belfast and County Down 2,091 854 2,945 


877 \Belfast & Northn. Counties 3,565 2,869 6.44 4| 
125,663 72,328 54,769 nil. nil. Dablin, Wick., & Wexford * . —l 


ot 6& \Great Northern .......... 11,792 6,029 ast 17,476 | 
3 





E 


% ‘Great Bouthern & Western 18 sae 7,860 23,206 19,275 | 
_3__|Midland Great Western .. 5,136 5,507 10,643 10167! 


63,552 117 | 721,585 770,428 1,182,004 
6? | 347,682 360,219 ceria 4 "Poo se Wee Ste fos | Se 


20,836 755) Ow. : 
‘ 475 | 156,451 156,540 72,563 79,956 eens pry tl 331 |S 


51,580 45 | 


26 RENSs 
= 
§ 


| 
18,960 125 56,782 55,348, 19,223 17,919 
12,182 99,246, 96,005 75,641, 76,264 7a88? 
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tf | Receipts. | Total Receipts 22 
Es | ie | 1901. | 1902 | 190. | . e 


<a 2 £ é 
ont scl Dec. 27) 21,335) 20,400) 424.866 
Burma 


5 AI ae mC RR 


FoRRigN.—Con.; 
415,333 B.A.& Rosario a Dec, 


paste Pacific.. Dec. 21) 163,600 142,400'4,198,800 3,732,000 
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___s_s SOLONIAL, FOREIGN, AND AMERIC 
Receipts. | Total Receipts. | io 


= 
= 
x 
or 36.879 oftrslaank n'a oa Southern ..|Oet. | 100,600 94,600! seteoo! 370,600 
vaiddadiv’ Nov.29, 13,508 15,175) 286,051) 290,3:2.0.Urug.of MVid| 27/8" : — . | ee : 
i 8160 9041 ‘1 163,060 ‘Denv-t tio Grande Dec. 7 62,060} 65,720 





i 98, 255,460; 252,248 12/ lz 
87, 88 532 138,977 | y4y 
7 ) 44,532 108 4 om 295,949 283,511 a 193 | 193 


2) «| iss iit v ise | 164) 

2. | 280,583 271,409) 295,654. 208.801, 504°537 460,210, 534 | 534 
21, 15 131,508 105% | 398,165 349,766 24 3 | 740, 
17) 20 1,727 9 | 17,774 lees Ives | saateee $os200| Seeries 90s | 
August 1, 








AN RAILWAYS. 
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65,800 
RE 5,495 240,035 Erie 1,602,820 1,584,060 
East jan baeeae 13, 94,066 97,066/1,955,733 2,160,733 East Argentine Nov. 612 5 , TNE wwe eens esse eee| 763,630 751,432 2,835,868) 2,9, 
Gt Indian Ponte. 13 Trias "a m0 are a ry ™ Rios ‘Dec. 2 1,485 2377 383 37 722! Hlinois Genirai::|Nov. Is oes 12e'S01 eantsal 286418 
idland 13) 15'395 12.890) 230'Se1 = i. uaira & Car, Oct. 7S2 1,049 44,984) 64,877| Missouri, Kansas..| 14 64.875 64°014 1 708, 530 r 
rn 13) 198455 20533 @7e118| SCOT Meme 7 Dee z on whe 2 teen 11090 Nem rteans, NK.) = 148,400) 7,400. "199,601 v0 400 
Soathe Matraii Nov.29) 11.367 ne as. aa 278,011 Mexican Natnal.|  "7.g172,052 139,626 4,120,537 3.148 1901 Norehe a...” "lov. * gfe$00) $8 800 1,783, 40u) 1,536,400 
| 8 Seman Hy SR SRS MR AAS Bemmairena, Oc" antl Sone See Pe 
pace Sesthern Dec ser : : ‘ ae sornoso ena a -:) Mt] BBL SST ested a Phi crea Sir Isle aeetina| rane. |h 
Ayres Western . 6 100, 421, oH Ala. e Bthe No t 051 1,619,471) 2,010,819 
me > Bo weak aR Wabash 2... 698) 70,997 1,906,945) 1. 
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Price Negotiated on ’Change. 
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The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. | Rate. Market 


8 % | % % 
Paris ...... 5 May 24, 00! 2+§' Genoa...... 5 4 


$ 
4 Oct. 16,'02) 34 | Geneva .... 4,Oct.16, '02; 4% 
g .. 4 Oct, 16,'02) 34 St Petersbrg 44Mar.13, '02)nom 


| Frankfort .. 4 Oct. 16 '02) 3, | Madrid .... 4 Sep. 11, 02) 4 


Amsterdam . 3 June20,'01] 23 | Lisbon .... 54Jan. 11, '99] 5 
Brussels... 3 June20,'01} 23 | Stockholm.. 44Jan. 9, 
i ..+. 3gFeb. 6, '02] 3} | Christiana.. 5 Dec., 
--++ 5 Aug, 27, '95) 44 | Copenhagen. 4 Feb. 6, 02) 4 
5 Aug. 27, '95) 45 | 


At other centres the latest recorded quotations are :— 


% % 
New York (call money) 9 Calcutta, Bank min....... 5 
Ditto (endorsed Bills).. 6 Bombay, Bank min....... 4 


FOREIGN RATES OF EXCHANGE ON LONDON 


' 9490, red. 1905 


Rates | | Rates 
Latest Latest 

of Ex- Usance. | of Ex- |Usance. 
Dates. change | Dates.| change. 
niin sik saabgeeaty 


Jan. 2) 2514 Ch’ques Rio Janerio.....Dec.31' ll#jd 90dysst 
Brussels ... .'Dec. . | 4, +|Buenos Ayres..|\— 16) 48f,4 90dysst 
Amsterdam .|— | 12 | Short.' DoPm.onGold Jan. 2) 127% ‘ 
Berlin 31} 3044 | ls Montevideo. ... Dec. 90 dys st 

Do | 3 mos. } 
oof 31) | Short. Melbourne ....) 
Frankfort ..\Jan. 2) Lo Sydney 
Vienna ....\— Adelaide 


2 23°93, | 
St Petersbrg 1 9370 | 3mos. Cateutta 


New York al 2, 485 60dy at Bomba 
Lisbon Dec. 31, 424 Sight. Hoag Kong 
Madrid ....\Jan, 2) 31-03 »  Shanghai.,..._| 
Italy........!Dec. 11) 25 12 Ay = 

The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENCH. | Marks. GERMAN. | Dollars. AMERICAN. 
25.324—4 p. mille for us | 2052—5 per mille for us | 4.89—5 per mille for us 
25.224 -Par 20.43 -Par 4.867 -Par 
25.124—4 p. mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque’’ exchange 25f 14c, or 33 per mille against us. 
German short exchange .. 20m. 44pf, or 3 per mille for us. 


New York excha : 
s Cable sonnahens™ } «+++ $4.874, or 12 per mille for us. 


THE STOCK MARKETS. 


The account settled this week, though it extended over 
nineteen days, of course included the Christmas holidays, 
which naturally reduced the vqlume of business, and there 
was little feature of interest in connection with it. The 
markets, however, though not much business had been done, 
were cheerful in tone, and the making-up prices in all the 
principal groups showed an improvement as compared with 
the previous settlement. In the Foreign market Spanish 
made up 2% higher, at 87}, thus finishing not much below the 
best of the year. The Chinese silver and several of the 
Sterling loans made up about 14 higher, and there was an 
all-round improvement in South American descriptions. 
Amongst Home Rails the most prominent movement was a 
rise of 24 in Midland Deferred, Metropolitan gained 2, and 
there were smaller advances in Great Western, Great 
Northern, North-Eastern, and South-Western. Canadian 


Pacific shares rose trom 131} to 134}, but the only changes in | Argentine 5%, 1886-7 


Grand Trunks were fractional advances in the Ordinary and 
Third Preterence. The feature in American Rails was a rise 
in Eries and Readings, while Milwaukees had also secured a 
good advance. Mexican First Preference rose 1}, and 
Buenos Ayres Great Southern advanced as much as 7 points, 
several other Argentine railway stocks showing a substantial 
improvement. Allsopp’s Preferred Ordinary made up3}, and | 
Welsbach Preference 2} higher than on December gth. | 
The tone has continued to be fairly cheerful, and although | 
the course of business was again interrupted by the New 
Year’s Stock Exchange holiday, there has been an increasing 
volume of transactions, evincing more disposition on the part 
of the public to come into the markets. British Government 
and Colonial stocks exhibit very little new feature, while 
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Foreigners have been fairly active, and have improved in 
market value in a number of cases. Home Rails have once 
more come distinctly into favour, Metropolitan being particu- 
larly prominent. Canadian Pacifics have displayed consider- 
able animation, while Grand Trunks are flat. In the 
American department the Coalers have again been a strong 
feature, and prices generally show a marked improvement as 
compared with last week. Argentine railways are receiving 
good investment support, and prices continue to improve. In 
the mining groups, South Africans, after a setback at the end 
of the last week, are going ahead again. Westralians have 
experienced another facer from the forged shares disclosure, 
while West Africans have displayed some little animation. 


Home and Colenial Government Securities.— [he 
market was greatly pinched for money during the closing 
days of the old year, and no demand was to be expected 
for high-class securities. Consols, however, kept steady 
round about 93, and have moved up sharply to-day to 
93%. But for this and a fractional advance in Exchequer 
Bonds the whole list of British and Indian stocks 
is unchanged, as compared with last week. London 
County stocks have been in some demand, the Three per 
Cents. being quoted 4} higher. The only other movement 
in the municipal list is a rise of a point in Swansea Three | 
and a-Half per Cent. stock. A quiet business has passed in 
Colonial issues, and prices are well maintained. Advances 
are marked in Canada 3} per cent. (1909-34), the 2} per cent. 
(1947), in Natal 3} per cent., and in Queensland and South 
Australian Three per Cents. 


ere ee - CLosine Prices. Rea 
Last j ' | jMove- 

| ween. | Sat. | Mon. | Tues. | Wed. | Thurs. | Friday/ment. 
Cons. age until —— | S Bove 
then 24%, red. 1923, 923 3 | 3h 925 34 92% 3%) 922 3 | | 934 Bi+ § 
Do aie Feb. 2--| at oat st 924 34, 923 3a) i | 93g B+ ; 
23%, red. 1905 | | 98 4 98 | 98 


National War Loan 
23% Stock 

Exchequer 3% Bads.,! 
red. 1903 


Do red. 1905....| 994 3x) oat { 
Local Loans 3% Stk. 100 |100 
Bank Stock 
India 34%red. 1931. .| 

- 35% red. 1948 ..|100 

0 24% 1926 854 64) 

Do Rupee 1854-5. .| 65 el 

Met. Cons. 34% ....'108 8 106 8 16 8 106 


Poreign Government Securities.—The bourses have 
been tolerably cheertul, and prices of Foreign stocks have in 
| nearly all cases improved. An exception is to be tound in 
Spanish stock, though, allowing for the dividend, the price is 
| not really lpwer. The Spanish Finance Minister has been inter- 
| viewed, and made what was intended to be a reassuring state- 
| ment, but his declaration regarding the “ intangibility of the 
Exterior Debt’ conveys the impression of protesting too much. 
Portuguese bonds have improved, and advances have taken 
| place in Greek, Turkish, and Chinese issues. French Three 
per Cent. Rentes have risen a full point, and are quoted at 
1g xd. Chinese and Japanese are firm, several of the loans 
being 4 up on the week. In the South American section, 
though not much business has passed, Argentines and 
Brazilians have moved up to some extent, and one or two 
Chilian issues have gained a full point. Uruguays have risen 
fractionally, while the Venezuela loan has fallen back about 
3 points, but is still well above the point at which it stood 
before the coercive operations began. The following are the 
principal rates for continuation charged at the settlement :— 
| Argentine, 5 to 6 per cent.; Brazilian, 5 to 6 per cent. ; 
| Chinese, 5 to 6 per cent.; Japanese, 5 to 6 per cent.; Portu- 
guese, 5 to 6 per cent.; Peruvian Deb., 5 to 6 per cent.; Do 
Pref., 6 to 7 per cent.; Do Def., 6 to 7 per cent.; Egyptian 
Unified, 3 to 6 per cent.; Italian, 4 back to 4 con.; Russian, 
$ back to $ con.; Spanish, 3 to 5 per cent.; Turkish “ B,” 
“C,” and “D,” 4 to 6 per cent.; Uruguay, 4 to 6 per cent. ; 
Venezuela, 4 to 6 per cent. ; Ottoman Bank, 4 to 6 per cent. ; 
Anaconda, 4 to 6 per cent. ; Rio Tinto, 4 to 6 per cent. 


The following are the latest closing prices, &c., of some 
of the leading stocks :— “Making-up” 


losing Prices. Rise Prices. 
ast Week. To-day. or Fall. Dec. 27. Dec. 9. 
Ss . os 


.- a . Bt 
ate 43 3 
. 


| 953 4h 35h 4, 835 4) 834 4h 





° 97ix 
Do 1891 Fundin co «SOR <0 

Do National Cedulas “ ae 4 on 
Brazilian 4% Bonds, 1889 7 

Do W. of Minas 5% 
Bulgarian 6%, 1892 
Chilian 44%, 1895 
Chinese 7% Silver, 1894 


34 
French 


Do 1878, 1881-4 
German Imperial 5%, 1891 . 
Greek, 1834 

Do Monopoly, 4 
Hungarian 4% Gol 
Italian 5% Rentes 
Japanese 4% Sterling 
Mexican Conv., 1899 
Peruvian Corp. 6% Bonds 
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Portugnese 5%, ................ 31 oar, ae o + a! Pe 
Russian Ser. 11.,.4% .........4 saa is Iw. «+ 101 101 
sears Th Saaked Cee baauidicies 87 on She -- 87) .. 
rkish 39%, 1094.............. a oo. + oe es 
eo Geries “RB” .............. a oo + vee ee 
United States 4%, 1877 eteneee ‘ K «- lk *e «8 eee ** ef 
ue eta tabs ne eons myo ress 132 eo — 1 oe 56 * 544 
ruguay, Pe teacavae'n a oo + ee os 
Venezuela  vexiseiesocs se ae as oom 5 oe 29 


British Railways.—The traffic returns for the last week 
of December were exceptionally favourable, and that circum- 
stance, together with the more cheerful tone of the markets 
generally, has resulted in quite a pronounced rise of prices in 
the Home Railway market. The Great Western’s return 
was the best, the increase being no less than £26,400, 
and the stock has risen 3. Great Northerns, however, have 
gained as much, the Deferred stocks being about 3 higher 
on the week. There has been good buying of Metropolitan, 
and that stock has put on no less than 5 points. North- 
Western, South-Western, North-Eastern, and Great Eastern 
are from 1} to 2} better than last week, and Midland 
Deferred, which has been very active, has risen 24. South- 
Eastern issues, though quoted ex the new stock, show an 
advance on the week, and Brighton Ordinary and Deferred 
have also moved up. The Scotch stocks exhibit a com- 
paratively slight improvement. The following were the 
rates of continuation on Home Railway stocks at the 
settlement :—Brighton Deferred, % to 4; Great Western, 
% to $; Caledonian Deferred, 2s to 3s; North British, 
2s to 3s; Chatham, od to 1s 3d; Great Central 
Deferred, 6d to 1s; Great Eastern, } to §; Great Northern | 
Deferred, 2s 6d to 3s 6d; Midland, # to ¥; South-Eastern | 
Deferred, 4; to 4,; North-Eastern, } to 4; North-Western, | 
§ to ®. 

The traffic returns of eighteen principal English and Irish | 


Louisville and Nashville shares have further risen 5, and 
less pronounced advances have ocetrred in Baltimore and 
Ohio, Milwaukee, Illinois Central, Norfolk and Western, 
Southern Railway, and Union Pacific. New York Central 
alone shows a small lossof market value on the week. In the 
bond list, Chicago, Rock Island, and Pacific are 3 higher; 
and advances ot 2 each have taken place in Erie General 
Liens, Mexican Central First Incomes, and Oregon short line 
bonds. The general rate of continuation on American Rails 
at the settlement was 6 to 7 percent. — 

The following are the latest closing prices, &c., of the most 


prominent issues :— f “Making-up” 
/—Closing Prices—. Rise Prices. 
Last Week. To-day. or Fall. Dec. 27. Dec. 9. 
Atchison Com. .........+s0+0++ os 87 oe + IB oe 85} 84; 
Do Preferred ..........++++++ 101 . - + ee 102 101 
Baltimore and Ohio..........-. 101 10 o + le ee "oat 1014 
Do Preferred.. ....-.--++++ “ 96 oo & 2 96 
Chicago, Mil.,& St. Paul, C Stk. 181 184 +: Bae wee. x0 et 
Denver & Rio Grande Ord. Shs. ost aif + ig.. 48. 

Do Preferred Shares .......- 93; Ge .. > 1 ws BE.. 
Erie Railroad Com. Stock... ... ée | ot He 344 
Do Ist Pref. .......0+-+--e0 7 ~- 4 .. .. &G 
BO ME we. ccssuccas biveass 48 53 oe + 5 ag 46 
Illinois Central Shares ........ 14 ! os & Ras SD ee 147 
Louisvilie & Nashville,C Stock 127 i ia es ke 2 
New York Central Shares...... 157 1 eos 1 .. 156... 158 
N.Y., Ontario, and W. Reg. Shs. + &m. BS. 3 
| Norfolk & Western Common .. 73x 76 + i «> 14. 73h 
Do Adj’t Pref. .........0000 oo -» + ®. PR. 
Northern Pacific Common .... is ee es 4. bao ce phtan s S680 
Pennsylvania R.R. $50 Shares. . 79 ee 80 + oa ee aD 
DEE. co vevghcasbscnecessve 3 os Ay te 338. 3 
Southern Ordinary ..........-. Sct tel COS + alee 
Do Noh-cum. Pref. ..:....... 94 o - + e bat sé 
Southern Pacific ......... rovsee o GF ~+ 2. -- G4 
Union Pacific Shares .......... 101 - = - > 2 -- 105 .. 102) 
Wabash Pref. Stock ....... .- eo + 2% .. 43) .. 43% 
Do 6% General Mort. Certs... 77 oe ™ .¢ 2. BS ui.B 


Colonial and Foreign Railways.—In sympathy with 


lines show an increase of £124,089, equal to 9°1 per cent. for | Americans, Canadian railways have been very firm, though 
most of ‘the business has been in Canadian Pacific shares, | 


the week, as compared with the corresponding week last year ; | 
and the three principal Scotch lines show an increase ot 
£6,056, equal to 3°2 per cent. For the current-half-year the 
English and Irish lines exhibit an increase of £1,352,564, or 3°2 | 
per cent., while on the Scotch lines there isa loss of £30,465, | 
equal to o°6 per cent. The latter are calculated from August | 
1st instead of from July 1st, as in the case of the English and | 
Irish companies. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 26th ult. 


pared with the corresponding week last year. The aggre- 
gate receipts to same date since the commencement of the 
year amounted to £730,677, an increase of £203,373 as com- 
pared with last year. The total route mileage operated this 
year is 345} miles, as against 279} at the corresponding date 
last year. ‘ 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 


! 


| however, a rise of a point in 
| stocks, and 

| Mexicans have not benefited by an improvement in the 
gmounted to £21,321, being an increase of £9,703 as com. | price of silver, but are maintained at about last week's quota- 
| tions. 


| Nitrate Railway Company. 


which have risen 2, to 137. In a quieter market Grand 
Trunks have done little more than recover a fall which 
occurred early in the week, and they show but little change 
on balance. A few dealings have taken place in Indian 


| railways, but most of the variations shown are due to the 


deduction of the recently-declared dividends. There is, 


each of the Madras 


in Bombay, and Central India. 


Baroda, 


A sharp set-back has occurred in the shares of the 
An active business has taken 


| place in the principal Argentine railway stocks, and Buenos 


i 


| Ayres and Rosario each show some improvement. 


prices at the last settlement are also given for reference | 


purposes :— “Making-up” 

—~-Closing Prices—. Rise Prices. 

Last Week. To-day. or Fall. Dec.27. Dec. 9. 
85 os oe . 


Barry Deferred Ordinary ...... 85 aa he ee ee 
EL 4 <-shdnns Geen cncuees 116 117 . 4 eo 316 .. 1155 
COO cic. cc ccukesacve 37k 37 + ou oat “oa 
Central London Ordinary ...... 1098 Cle é ‘90 «» 1084 .. 107 
Sity and South London ........ 75 ee 76 -+ ‘a 7 oe ee 
Great Central Preferred... ..... » ee 31 + 1 3... WD 

Do Deferred ................ Me lke 16 ees 153... 15) 
SE SEED 96 os 98 + 2 9% . 
Great Northern Deferred ...... 40i_—(is 434 o 35 413. 
Great Western ................ 137 o Be + 3 138% .. 137 
Hull and Barnsley ............ 43 8 444 -+ SS os 43 
Lancashire and Yorkshire .... 108 .. 109 «> 108 108 
London, Brighton, &c..“A”.... 134 -- 1364 SS 1% «. 33 
London, Chatham, and Dover. . 1 9 16 o 8 155 .. 15} 

Do Arbitration Preference .. 95 es 97 » + 2 cei ee. 8 
London and North-Western.... 1684 .. 170 + lh 1684 .. 1673 
London and South-Western.... 1744 .. 175% «+ 1 1 15 .. 0% 

Do Deferred ............ or 65 os 67 + 2 654 .. 65 
Metropolitan Consolidated .... 86 oe 9) + & 8 .. & 
Metropolitan District .......... 364 ne 38 o + FB oe vit co ae 
Midland Preferred ............ lh’ «2 724 + an 71 

EL 2060 cenden ousdn 67 os 70 - + 4 oom 
North British Ordinary ........ 44 a 45 . + ; >. oe 

Do 5% Preferred ............ 79 Se 79 eee 6 
North-Eastern—-Consols ...... 147 Se 143 ~ + 19.. 1473... 1463 
North Staffordshire............ 107 o we ii 2 3 Cur, «cee 
South-Eastern “A”............ 5S ee 60}. + JB... SOR.. 


American Railways.—The New York bank statement 
of last Saturday was again unfavourable, and call loans on 
Monday were very high, touching at one time 15 per cent. 
Later on these adverse factors were somewhat modified, 
though loan rates are still at high figures. 
year, however, is expected to bring relief, and in spite of the 
apparently unfavourable position, American Rails have 
exhibited strength, quite an active business having been done 
on this side. The stocks of the Coaler roads have been 
prime favourites, as they are obtaining all the freight they 
can carry from the rush of coal to supply the deficiency 
caused by the late strike. It has also been stated that Mr 
Morgan is buying Erie stocks; but he has denied a rumour 
crediting him with a fresh scheme: of consolidation, embrac- 
ing the Erie and a number of other roads. Erie Common 
and Preference stocks are 4 to 5 higher than last week; 
while Readings show a comparatively moderate advance. 


aT, 


Ayres Great Southern, Buenos Ayres Western, and Buenos 
A some- 
what heavy decline has occurred in the stocks of the Buenos 
Ayres and Val Transandine Company. Rates of continua- 
tion in this department were as follow:—Grand Trunk 
Ordinary, 9d to 1s; do rst Preference, ,; to 4; do 2nd Pre- 


| ference, 4s to 5s; do 3rd Preference, 2s to 2s 6d. Mexican 


Ordinary, gd to 1s 3d; do 1st Preference, {to 4+; do 2nd Pre- 
ference, 1s to 2s. Nitrate, 44d to 74d. 
The following shows the net movement on the week in 
some of the principal issues :— “ Making-up” 
Closing Prices. Rise Prices. 
Last Week. To-day. or Fall. 
Bombay, Baroda, &. .......... 4 ae > 1 


A + 147 
| Buenos Ayres and Rosario Ord. nt ee 73 -+ la 71 6& 
Buenos Ayres Great Southern... 135 oo «6 ~ + 2 1s 127 
Canadian Pacific, Shares ...... 13 so beh uw + 3 1343 .. 1313 
Grand Trunk of Canada Ord. .. iat - le . + & 15h... 148 
Do First Preference.......... 107 107 + 2 107_—.. 107 
Do Second Preference ...... 94 ie 93 o + Bee Be as 
Do Third Preference ........ 44 ee 44 ‘+ Ge = 44 
Great Indian Peninsula B...... ma... 22 ies > ee oat See 
Mexican Railway, Ordinary .... ' 164 se oe ae ee 
Do First Preference.......... 63 os 63 ae es See 63 .. 61 
Do Second Preference ...... 23: oe 23 eo— ££. BB os 
Nitrate eee eee ee ee ee eee eee eee 7 “* 2 oo i o* 7 * 
PN GEE l aconctecdacsvecésncd 165 oo 16 on 40 08 ** aed -. 163 


The turn of the , 


_Rhumerous advances ranging from 4 to }. 


i 


Mines.—Since the resumption of business after the holi- 
days, a distinctly more confident tone has prevailed in the 
mining market. The public is not doing much at present, 
and the distinct rise in the price of Kaffirs during the week is 
due to the laying-in of stock by shrewd insiders in anticipa- 
tion of the boom they presume to be on the way. That kind 
of “intelligent anticipation of coming events” has been tried 
before, and recently with disastrous results to the anticipa- 
tors; but, no doubt, when the long-expected does come off 
the survivors will reap their reward. South Africans have 
advanced all round, and some of the rises are very sub- 
stantial. Crown Reef and Modderfontein are each 3 higher, 
and an improvement of ,/; to is marked-in Apex, Geduld, 
Geldenhuis Estate, Langlaagte Estate, Rietfontein, and West 
Rand. Rand mines are ,;% up, at 11%, and there are 

Diamonds are 
quiet, De Beers being slightly lower, while Jagers are un- 
changed. Rhodesians have also received goud support, a 
noticeable movement being a rise of a full point in Zam- 
besia Exploring, Chartered have risen as much as 3, the 

uotation being 3%, and there is a big advance in 
anganyika Concessions, with moderate gains in Bonsor, 


Dee. 27, Dec. 9. 
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Lomagunda Development, and V. V. Gwanda. The dis- 
closure of forged certificates. by the Great “Fingall mine 
has affected the shares of that company alone, and they are 
only } lower on balance. Horseshoes have risen }§ to 10, 
aod Ivanhoe are ;; higher, while’ the biggest proportionate 
rise is § in Ivanhoe South Extended. West Africans have 
enjoyed quite a little boomlet, though it is somewhat difficult 
to find from whence the encouragement comes. Ashanti 
Goldfields have risen 1} to 17, and there are more or less sub- 
stantial advances in Ashanti Sansu, London and West 
African Gold Syndicate, and Wassau. Indians are steady to 
firm, while Mount Morgan has dropped back ¥ to 4, the 
monthly dividend being again only 3d per share, while 
probably there was an expectation that it would go up to 6d. 
Copper shares show strength, Rio Tinto being 1} higher, at 
42%, and advances are marked in Cape Copper, Mason and 
Barry, and Tharsis. 

The following are the prices and variations of the more 
active shares :— 

SoutH AFRICAN. 


Closing Prices. Rise | Closing Prices. Rise 
t Last 


To- or | To- or 
day. Fall. Week. day. Fall. 
| Desp Leves (Con.) 


oe at. 

ae ot 
iE :t 

o & aot Oi 
GD ..e a 


‘S 


TRANSVAAL 


rhe 


[+++4++ + 
‘sera 


Bantjes Consolidtd. 

Bonanza 

Buffelsdoorn Estate 

City and Suburban 

Comet 

Consold. Main Reef 2y4.. 

Croesus (New) ld... 
177... 1 


BRN 


oe 
++44444) 444 


Crown Reef 

Driefontein 6 

Durban Roodepoort ta 
24 


Ta. 
148. 


Te . 


Ooo 


ae. 


Gedul 
Geldenhuis Estate 
Ginsberg 

Glencairn Main Rf. 
Glynn’s Lydenburg 
Goch (New) 

Henry Nourse .... 
Heriot (New) 
Jubilee 
Jumpers 
Kleinfon 
Knight's 


sages ones geeEoe 


+++ + 
pe ~~: 


Lanp, Diamonp, &c. 
| Anglo-French Expl 4fs-- 
7 ae 


- Anglo-French Land 
Barnato Consolidta 


tein (New) s. Gold Fields. . 


PEPALPLE LIS 


++] etett 
. alt a eee po 7) 


Langl 
Luipaard’s Viei.... 
May Consolidated. . 
Meyer and Charlton 
Modderfontein .... 
Do Extension .. 
Nigel 
North Randfontein 1 
Porges-Randfontein 
Primrose (New) .... 
Princess Estate .... 
Randfontein 
Rietfontein (New).. 2 
Robinson DeVilliers 11 
Do Randfontein., 1 


..105x .. 
108 .. 
2 


yesEy 


Nowe ucan 
HEH FEEEEEEEETH EHH + FFtEttee ++ + 
++ 


ws os. 

+ anne eet (New) 27} .. os 

ohnnsbrgCons.In. 3y5.. 

Do Estate ; See 
A. 
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Simmer&Jack Prop. 
Transvaal Gold.... 
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West AUSTRALIAN. 

| Closing Prices. Rise 
Last 
- Fall 


Associated Gold.... 1 .-+ dy) Kalgarli 
+ | Lady Shenton 


Associated N.Blocks 3ax.. 3y5.. * a 8. 
Gldn Horseshoe Est. 8+4.. -»+1lyy' Lake View Consols 23 .. 24.. 
Great Boulder M.R, = }. - «+» | Lond.& W.A.Expln, ee “a 
Great Boulder Prop. 19/ ... 19/3x..+ 1/| Long Reef .. ae ; 
Great Boulder Per. ee «e+ *e oe Ses 
Great Fingall Cons, oe oom @ | PB Hill - iy. 
Ivanhoe Gold Corp, 7} .. 7# ..4 | Sons of Gwalia .... ance , 
Ivanhoe South Ext. --+ §' W.A. Goldfields .. #.. ta 


Miscellaneous.—London Bank shares have been freely 
dealt in, and as the prospect is that results wili be at least as |! 
good as a year ago, prices are strong. Parr’s shares have 
risen 13,and London and South-Western a point. Among 
other banks, advances are marked in Bank of Australasia, 
Hong Kong and Shanghai, and National Bank of South 
Africa. Hudson’s Bay shares are } up, at 363, and some 
Australian Land companies’ securities have further improved, 
among them, Australian Estates Debentures, New Zealand 
Loan and Mercantile Agency Debentures, Scottish Australian 
Preference, and Trust and Agency of Australasia shares. 


Advances have occurred in Charter Trust and Agency, 
Slaters, Rio de Janeiro Flour Mills, Liebigs, and J. and P. 
Coats, while there are declines in Gordon Hotels, John Moir 
and Son Preference, and Spiers and Pond. A boomlet is in 
progress in River Plate Fresh Meat shares, the price of which 
has advanced from 1g to 25 during the week. 


MISCELLANEOUS. 


Closing Prices. Rise | 
Last T or 


Fall. | 
Allsopp Def <a de ee Linotype Def 
Anglo-American Tel 494.. 494 .. .. | Lipton ee Se 
Armstrongs -» «- | Lon, &County Bankl044 ..1044... .. 
British Elec.Tractn. 13 .. 12}x..+ a Lon. & West. Bank 674 .. 67 ..— 4 
Coats (J.and P.) .. 44x.. 43)..+ ¢y} Lon.Genl. Omnibus 90 ..90 .. .. 
Eng. Sewing Cotton ys. x. -. | S.AfricanSupply,&c. 6} .. 
Gas Light, &c eS .. @ 4.43 Vick’rs Sns& M’xm 255. 
Guinness Ord PY we we and Pond ..lM .. 
Harrod’s Stores.... 3% .. és . 8. Steel Corpn... se i 
1 


Hudson’s Bay 3%. Do Pref 
DIVIDEND ANNOUNCEMENTS. 


++++ 


Closing Prices, Rise 
Last To- or 
Week. ony. Fall. 


35. 
ist 8 4 ‘ 
Imp. Ottoman Bank 13g .. 135 ..+ 4 | Welsbach Ord 


| Corres- 


| Dividend % per 
es 


| Annum, 
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ony 
|e 

as 


| > 
{ater Final. & 


pe os és 


} 
Company. Period. To. 
las’ 
| Year. 
Angelo Gold Mines .... as } Dec. 31 
Assets Realisation Co...|Half year) Dec. 31 


Assets Founders’ Share | 
| Year Dec. 31 


Company | 
Brilliant Central Gold) 

Mining *e ee | .% 
Canada O60. ..scsccocses Half year; Jan. 10 | 8. ° ° 17864 ps 
De Beers Cons. Mines|Half year} Dec. 31 | ‘ ee a Ee ee 
Driefontein Con. Mines} ve | Dec. SL}... . om nil, 
Debenture Corporation..|Half year; Dec. 31 | .. 7 
Edmundson’s Electric’ty|Half year| Sept. 30 ge eee 5 
Ferreira Gold Mining..| .. | «. | «- 10 | .. | oni. 
Fore Street Warehouse. ws } 6s6d p.s.|11s p.s.|10s6d ps 
General Life Assurance|Half year ae es 15 
Gaiety Theatre ns oe 
Hitchings iHalf year! Dec. 31 
Lungla (Sylhet) ' 

ret. i se } 

Mount Morgan Gold M.) Month | 
Pelican Life Office as | aa 
Robinson Gold Mining) Half year; Dec. 31 | 
United River Plate Tele- | 

P Half year Sept. 30 
Union Discount Co. ....|Half year| Dec. 31 


Potices and Reports. 


RAILWAY COMPANIES. 
CANADIAN PACIFIC.—Subjoined is the statement of earnings 
and expenses, as received by cable :— : 
1901. 


1902. 

For the month of November— $ 8 3 
3,583,000 .. + 393,000 

2,142,000 .. + 276,000 


Gross earnings ........ 5,976,000 .. 
1,441,000 .. + 117,009 


8 8 10 
1} 


1s p.s. 
Tea % 


ee | 
Dec. | 
' 
1 





Inc. 


Working expenses .... 2,418,000 .. 


Net profits...... 1,558,000 .. 
Aggregate gross earnings 
from July 1st to end of 
November ..........-- 18,555,000 .. 16,400,000 .. +2,155,000 
Aggregate net profits ditto 7,124,000 .. 6,662,000 .. + 462,000 
The earnings and expenses of the Qu’Appelle, Long Lake and 
Saskatchewan, and of the Calgary and Edmonton Railways, 
operated by this company, are not included in the above return. 


BANKING COMPANIES. 

BANK OF CALCUTTA.—Net profit for the half-year ending 
December 31, 1902 (including Rs.57,561 brought forward), 
Rs.191,200; dividend on ordinary shares, at the rate of 5 per cent. 
per annum ; placed Rs.100,000 to reserve (increasing this fund to 
Rs.1,500,000), and Rs.60,000 to a special reserve account, the 
balance of about Rs.3,700 being carried forward. 








1 40 


btful debts, amount 
“4 Dividends No. 70 and 71, at 7 per cent. 


expenditure on bank premises, is charged to profit and loss account. 
to rest account, leaving a 


4 dj The sum of {102,740 is transferred 
rs belance to be ae forward of £31,401. 


LANCASHIRE AND YORKSHIRE.—The directors recommend the 
BS usual dividend of 15 ,er cent. per annum for the past half-year, 
Pe payable sas 28th, placing {10,coo to the reserve fund, and 
a rward {16,216 16s 8d. The appropriations are the same 


as last year, but amount carried forward is increased by £2,116. 


8 LONDON CITY AND MIDLAND.—The directors report that the 
ge: ts for the half-year ending December 31st last, including the 
x ce brought forward, amount to £577,179, and recommend a 


dividend at the rate of 19 per cent. per annum, free of income-tax, 


amounting to £28 ooo, transferring {20,000 to bank premises 
, ee to officers’ pension fund, and carrying 


redemption fun 


ia forward £262,179. Thedividend for the corresponding period last 
iN year was at the same rate, with £30,000 to bank premises redemp- 
2 tion fund, {10,000 to officers’ pension fund, and £259,362 carried 
¥ he capital of the bank is £3,000,000, and the reserve 


“ forward. 

fund £ 3,000,000. 

; LONDON JOINT STOCK.—The directors report that the profits 
i or the 


is absorbed by the payment of a div he rate of 12 per cent. 


per anaum, {10,000 is applied in reduction of building account, 
. £5,000 is plied to the credit of superannuation allowance fund, 
arried forward. A year ago the dividend was at 
£5,000 was placed to superannuation fund, and 






and {31,000 
the same ra 


Zz £31,000 was c@ried forward. 


LONDON AND WESTMINSTER. —The directors, after providing 

7 for all bad and doubtful debts, and making a special provision of 
& £10,000 for the pension fund, have declared a dividend of 7§ per 
cent. for the half-year ended December 31st, making, with the 

dividend paid in July, 154 per cent. for the year, carrying forward 

about £35,000. A year ago the dividend was at the same rate, and 


} ’ £48,500 was carried forward. 


on oth inst. 


preciation fund, leaving {28,800 carried forward. 


ms 
—_——a > 


MISCELLANEOUS COMPANIES. 
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q for directors’ fees, managing directors’ remuneration, income-tax, 
\ x and auditors’ charges; £5,000 for depreciation, £1,280 being pre- 
ia miums on sinking fund policies for redemption of leaseholds and 
; debenture stock, {1,000 for reserve for bad and doubtful debts, 
and {12,868 for preliminary expenses paid to date, leaving a net 
balance of £40,002, from which have to be deducted £24,606 for 
interest on purchase money payable to vendors and {781 for 
debenture interest, leaving £14,615 to be carried to salad reserve 
account. Sundry reserves taken over from the vendors, amounting 
to £4,708, have to be added to the above sum, making the total of 
this reserve as at June 30th /19, 323. 

BAYLISS, THOMAS AND CO.—The report states that for the year 
ended September 3oth, the profits amounted to (877, but many 
deductions have to be made, and there is adebit balance of £1,088. 
This the directors attribute to additional expenditure in the estab- 
lishing and developing of the motor bicycle industry. 

DORTMUND BREWERIES.—Net profits year ended Septem- 
ber 30th, £5,824; brought forward, /1,778 ; total, £7,602 ; dividend 
on preference shares, 44,500; carried forward, £3,102. 

HUGGINS AND CO.—The report for the year ended September 
30th states that the profit, after making provision for bad and 
doubtful debts, peoeeion. &c., amounts to £65,822. 
ing interest on debenture stock, deposits and mortgages trustees’ 
and directors’ fees, there remains the sum of £240,841 ‘to which 
must be added balance from last year, and decrease in reserve on 
investments, leaving £43,574. Final dividend, 6s per share on the 
ordinary, making 5 per cent. for the year; £2,000 to reserve 
tawemna anc | : 
. Ca ND CO.—The report shows th i 
including balance brought orwaga, of £1 ee a Decne 
pay a final dividend on the ordinary shares of 8s per share, and to 
add ferro to reserve, carrying forward £1,690. : 
: a ena CONSOLIDATED INVESTMENT.—The report 
or ’ it, i i 
anette hematin 30th shows a balance of profit, including 


om last account, of 
recommends that a dividend of of £658,144. The board 
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: 10 per cent., or 2s per share, be 
3 paid, and that £387,155. be carried forward. Practically no earn- 
if ings. whether by way of interest accrued or rents due, have been 
- en credit for in the profit and loss account unless they have 
S| been actually collected. | It is expected that a further substantial 
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P CANADIAN BANK OF GOMMERCE.—The report for the year 
a4 ended November 30th states that the balance brought forward was 
ta £54585, and the net onto after providing for all bad and 
an to £211,337, making a total of £262,922. 








per annum, absorbed 
£115,068, £3,082 is transferred to pension fund, and £10,631, 


t half-year amount to £154,000. Of this sam {108,000 
idend at t 











ROBINSON SOUTH AFRICAN BANKING.—The company notily 

holders of share warrants to bearer that in order to receive the 

4 return of {2 per share and the allotment of the shares in the 
- Robinson South African Banking Company (1902', Limited, to 
f which they are entitled, they should forthwith deposit their 
warrants, accompanied by declarations of ownership, at the head 
office of the company, No. 1 Bank buildings, Lothbury, London, 
E.C., or at the Paris branch (11 bis, Boulevard Haussmann). Con- 
firmatory meetings of the old and the new company are to be held 


WILLIAMS DEACON’S.— Dividend of 1os per cent., and bonus of 
2s per share has been declared, making 13# per cent. per year. 
£25,000 has been added to the reserve, and £5,000 to the buildings 

e 


BALDWINS.—The report for the half-year ended June 30th states 
that the profits on manufacturing and trading accounts, &c., after 
providing for discounts for the half-year, amounted to £65,800. 
Against this sum the following charges have been made :—/5,650 
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sum will appear im later accounts in respect to these items. Any 
depreciation in “the market value of the share investments of the 
company has been fully provided for by writing down the value in 
the books, to at or below the current prices at June 30, 1goz, to the 
debit of profit and loss, but no credit has been taken for apprecia- 
tion in the market value of other holdings. The total market value 
of the company’s investments in stocks and shares on June 30th last 
was £2,831,404, as against the balance-sheet value of £1,999,184, 
or an appreciation of nearly a million sterling, which does not 
appear in. the accounts. No material alteration has taken place in 
the value of these stocks and shares since that date. The total of 
the investments in real estate in South Africa is £637,000. The 
full report appears in our advertising columns. 

NEW ZEALAND AND RIVER PLATE LAND MORTGAGE. —The 
report states that the net profit for the year ended October 31st, 
with the amount brought forward, amounts to £32,901. ‘Final 
dividend, 34 per cent., making 6 per cent. for the year, £15,000 to 
reserve (making it £173,000), and £1,116 forward. 

UNION DISCOUNT COMPANY OF LONDON .—The directors have 
decided, subject to audit,on recommending the payment of a 
dividend for the past half-year at the rate of 11 per cent. per 
annum, free of income-tax, placing {£5,000 to the provident 
reserve fund, and carrying forward 441,350 os 2d. 

VICTORIA PIER AND PROMENADE HOTEL.—Profit year ending 
November 3rd, £1,964; dividend 3 per cent. ; carried forward, £164. 





MINING COMPANIES. 

BARNATO CONSOLIDATED.— The report for the period from 
March rst to October 31st, 1902, states that the board has con- 
sidered it advisable, in view of the previous general meeting, which 
was held in March, 1902, having been called at a date when it was 
possible to get the shareholders together after the war, to now 
revert to the practice of holding the ordinary general meeting at 
the latter end of each year. On this occasion, therefore, the state- 
ments laid before the shareholders cover a shorter period than usual. 
The vendors’ interest in the company has been acquired for 250,000 
fully paid up shares of {1 each of the compaay in accordance with 
the resolutions passed at the special general meeting of share- 
holders held on June 19, 1902. The shares so paid are, in accord- 
ance with the condition of the purchase, not negotiable for a 
period of two years calculated from the above date. The amount 
paid has been debited to a special account, ‘‘ Vendor's Lien 
Account,” and one-fifth of the amount has been written off for the 
current period; the balance will be dealt with in the future accounts 
and in sums of not less than £50,000 per annum. In regard to the 
financial position, the investments in claims, water rights and 
shares amount to {1,559,738 ; nominal value of 250,000 shares paid 
to vendors in accordance with special resolution of shareholders 
£250,000 ; less written off during current period, {50,000—£ 200,000 ; 
cash in hand and owing to company, /176,311; total £1,936,049; 
less liabilities, including uncalled working capital in various com- 
panies, £358,662; capital issued, /£1,352,500—/1,711,162 ; balance 
of profit carried forward, £224,887. The report appears in full in 
our advertising columns. 

CHAMPION REEF.— Cablegram dated December 30th :—‘ Have 
struck the lode at 1,698 Tennant’s Shaft Lode, 5 feet wide, assay- 
ing 1 ozs 5 dwts of gold per ton.”’ 

GREAT FINGALL.—The directors announce that the late secretary 
of the company (Mr A. S. Rowe) has absconded, under circum- 
stances which have required his dismissal and are receiving the 
closest investigation on the part of the board. A provisional 
examination of the registers by the company’s auditors, shows that 
they are apparently in order, and that, so far as the registered 
shares are concerned, there has been no duplication. The directors 
have decided, pending the completion of this scrutiny, to defer the 
payment of the interim dividend (No. 6). 

MOUNT LYELL MINING AND RAILWAY.—The report for the six 
months ended September 30th states that the output from the minr 
aggregates 159,634 tons which exceeds by 6,756 tons the output foe 
any previous balf-yearly period. After writing off £1,375 for dividend 
and income taxes, {18,577 for depreciation on the company's plant, 
and £5,628 for prospecting work which had not been debited to 
mine preparatory works over-burdened account, the net profit for 
the half-year amounts to £45,348, being £7,700 less than for the 
previous half-year, which is due to the less favourable rates which 
have ruled for copper, and the decrease in the quantity of pur- 
chased ore treated. The average price which ruled for G.M.B. 
copper was £53 2s 6d, as against {56 12s 6d for the previous six 
months. The sum of £34,375 has been disbursed in dividends 
during the half-year, rs 6d per share having been paid on April rst, 
and 1s per share on July 1st, the former dividend being paid out of 
the profits earned during the previous half-year. In addition to 
the above, a dividend of 1s per share was declared during the half- 
year, but was paid on October rst. 

SNOWSHOE GOLD AND COPPER.—The report for the period 
since the inception of the company to September 3oth states that 
development work has been vigorously prosecuted and the mine is 
rapidly approaching the time when it will be capable of shipping 
to the local smelters 500 to 600 tons of ore per day. A 
of underground work has been carried out, and large areas of the 
surface have been stripped, disclosing very extensive ore bodies. 
Over 9,000 tons of ore have been sent to the local smelters. The 
profit and loss account shows a debit balance of £2,052. 

SONS OF GWALIA.—The report for the quarter ended Septem- 
ber 30th states that the monthly bullion yield has been increased to 
over £21,000, whilst the working expenses, including mining, 
milling, cyaniding, pumping, general expenditure, &c., have been 
reduced to an average of 28s 5d per ton of ore treated during the 

uarter. The result of the improvement in both these directions is 


that the directors have been able to extinguish practically the whole 
of the company’s liabilities. 7 eee 
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E CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


THE ECONOMIST. 


| 28s 6d. Rosario-Santa Fé, 61 lbs, January-February r4th, offered 
| at 28s 3d; and 624 lbs, January-February, at 14d less. 293 6 
| wanted for Black Sea. expected loading; 28s 6d required fo 
~ | Nicolaieff, Jamuary. Soutn Russians, January sellers, 29s 4d 
'to 29s od, as to sample. Parcels: 29s od paid for No. 1 
Northern Manitoba, January, No. 2 Club Calcutta, afloat, sold at 
| 298 6d. Maize dull, at late rates. La Plata, April-May, sellers, 
19s; and May-June, 18s rosd. 19s 3d was bid for March-April, 
_ but ros 6d required. Mixed American, January, sellers, 21s, and 
| 14d less was required for 15,000 qrs, January-February 15th 
| Galatz-Foxanian-Bessarabian, one-third new crop, shipping or 
| Shipped, sellers, 24s 6d. Barley steady, quiet. 17s 6d bid for five 
options, January-February, but 17s 9d asked. Odessa-Nicolaieff, 
| 49 to 50 lbs, January, sellers, 18s. 18s 6d required for Odessa- 
| Nicolaieff-Crimea, 50 to 51 lbs, January, old style. Parcels: 
Odessa-Nicolaieff, December, sold 17s 9d. Oats firm. 13s 6d and 
138 74d paid for white Libau, 5 per cent., f.a.q., January. 
» "3,500 | _ The*London Produce Clearing House, Limited, supply the 
7) 1,334 | following :— 


(¥) * 2,600 | 


British Exploration of Australasia. .| 


Duke Uni 

Golden Blocks (Taitapu) 

Golden Links 

Golden Arrow 
CO nos te che ctandbenn tet Wega’ 
Mount Usher : 
Mesquital 

Mills’ Day Dawn United ..., 
Menzies Alpha Leases 

North Coolgardie 


AMERICAN WHEAT QUOTATIONS. 

| Basis No. 1, Northern spring wheat, Duluth certificate, per 100 | 
| Ibs, ex warehouse in Londen. 

Dec. 27. Dee. 29. 


New Options i 
22) An 
| 1,658)(¥) 5,440 | a s 4a 
Rogers’ Golden Gete (three weeks). .; 556) 


New Queen 
Queensland Menzies 


Dec. 3. Dee. 31. Jan. lL. .« 
a s a 


s 

sat sr yo mete ta wwe F el oe 6 a ee 

’ uf Te ts | 5 | March delivery 7 on ® « § we 64 .. 

Taitapu Gold Estates 550; .. " cs aa | June delivery if 45... 


Che Commercial Times. 


ee 


THE CORN TRADB. 
Mark Lane, Friday Evening. 


In spite of variable weather conditions, autumn-sown crops are 
stated to show a healthy and satisfactory appearance. With the 
holidays still in force, the market consequently displayed a very 
quiet tone throughout the week, but prices were well maintained 
regarding breadstufts, the hands of sellers being strengthened by 
the scarcity of fine wheat, combined with a marked depreciation in 
the quantity afloat, and reports of rain in Argentine, where harvest 
operations are now in full swing. English wheat remains in 
moderate supply, and sellers experienced no difficulty in sustaining 
recent values for the better classes, which still form but a small 
proportion of the quantity coming forward, while indifferent parcels 
continue to meet a dragging sale. Only a moderate amount of 
business was effected in foreign descriptions, but sellers mani- 
fested reserve, and a firm tone governed the market in 
regard to values. The consumptive demarid for flour proved 
of a quiet character, being purely confined to pressing needs, but 
prices for all brands ruled firm at fully the recent level. The 
cargo section for wheat exhibited a steady tone, sellers showing 
no disposition to force their sales in spite of buyers being scarcely 
in evidence. The following business, however, was effected :— 
The Lord Cairns, containing 9,196 qrs, Californian, September rath, 
bill of lading, at 31s 44d; the Kynance, 14,587 qrs, same quality, 
August r2th, at 318; 3,500 tons, Bahia-Blanca, 63 lbs, January to 
February 15th clearance, per steamer, at 29s; 2,500 tons, Rosario- 
Santa-Fe, 62 Ibs, shipment within 21 days, 28s 9d; 14,495 qrs, 
Californian, November 22nd shipment, 31s ; and the Copley, 11,996 
qrs, Walla-Walla, October 27th, at 29s 14d net. For South Russian, 
peaney. 283 rogd to 29s od was asked according to sample. 

arcels received quiet support, but prices maintained a steady 
level. No. 1, hard Manitoba, January, sold 30s r4d; No. 1, 
Northern ditto, arrived, 298s 9d; afloat, 29s 74d; and January, | 
308 43d; with South Russian, on sample, afloat, at 29s to 29s 6d. 
The quantity of wheat and flour on passage for the United 
Kingdom is estimated at 1,895,000 qrs, as compared with | 
2,760,000 qrs at corresponding period last year, bringing the total | 
amount afloat for the Continent up to 2,730,000 qrs, against 
3,820,000 qrs for same time last year. There is no new feature to | 
record concerning malting barley, trade in which remains of a very 
quiet nature. Grinding descriptions are also without appreciable | 
change, holders requiring recent prices, in spite of a slow demand. | 
The floating and forward shi t presented a quiet tone, but | 
with no pressure to sell, values ruled steady. 16,000 = Azoff, | 
five options, February loading, sold 17s 74d; and the Treneglos, | 
10,000 qrs Danubian-Kustendji, 53 to 54 lbs, on sample, afloat, at | 


19s 9d. 12,475 qrs Californian, brewing August 22nd, went at 25s 3d. | 
-Nicolaieff parcels, on passage, changed hands at 17s 74d, | 
and December 17s 6d. Maize evidenced moderate support on spot, | 


and a general tone of steadiness pervaded the market, while 


holders offered with reserve in the cargo section, and late rates | 
were wanted, although buyers were conspicuous by their absence. 
19s 6d was asked, | 


For yellow River Plate, March-April, 
198 3d for April-May, and 19s May-June, with Galatz-Foxanian- 
Bessarabian, are or shipped, held for 24s 6d. American 
mixed parcels, s lepine or dices’. realised 21s 44d; January, 
20s 3d; February, 19s 9d. Odessa, afloat, 23s 1ogd; La Plata, 
April-May, 19s; and Calcutta-January, 19s 3d. 
demand existed for oats, but sellers were not much in evidence, 
and rates remained fully steady. To arrive, white Libau, 


and peas are featureless. tic: A quiet tone governed the cargo 
market to-day, and sellers of La Plata and Russian showed more 
disposition to sell, but white descriptions were held for recent 
rates. 29s 6d to 29s asked for Walla-Walla, on , accord- 


ing to size and position. Californians, afloat, held for 31s 6d to 


318. 2,800 tons La Plata, 61% lbs, January, hands a, 


y a quiet | 


t, | 
and also January, sold, 339 <i and Riga, January, 133 6d. Beans | 


* 6 
6 4%.. 6 4.. 6 
Lonpon MAIze. 
Dee, 27. Dec. 29. Dec. 0. Dee, 3h. 
$ s a s a s a 
4..4%.. 4 2.. 
AMERICAN MAIZzE.* 


Dec. 27, Dee. 29. Dee. 0. Dec. 31. 
s 4d s 4a s a ~ 
Nocall.. 4 55 .. 4 5.. 4 


* Special Terms. 
Contracts for 19\200 centals Am. wheat registered during week. 


Jan. 1. Jan. ? 
s 4d s 4 
4 2h ..4 2 


2. 
s 4a 


Jan.1. Jan. 
8 a 
Sa. £H.. 4 


February delivery .... 


The following table estimates the home consumption of wheat 
during the harvest year 1902-3, contrasted with rgo1-2, 1900-1, and 
1899-1900 :— 


| 1902-1903 1901-1908 | 1900 1901 | 1899-1900 
and ann 


ewts. cwts. cwts. 
heppecte— Wheat (i7 weeks to Dec. 20); 29,421,200) 23.261,900, 24.797, 
our ” ” 


| ewts. 
21,186,100 


+300 
| 7,099,600 aes ne, 7.377.600} 7,493,000 


~ 
36 520,800, 29,973,400) 32,174 900 

Add week ending Dec. 27—Wheat ..' 1,070,500; 818,600; 1.141,100) 
Fi 307,100 548,500; 384,100) 
.«-| 37,898,400 30,340,500) 33,700,300, 

100,100' 100,100, 58,900 

79,290, 79,200} 128,900) 

Net imports | 37,719,100) 30,161,206, 33,513,C00! 

Add to this the estimated sales of i | 
home-grown Wheat ....ecesee-eee+-| 10,222,000, 13,174,500} 12,907,700) 


‘ —~ 


28,679,100 
593.600 
307,600 


29,570,300 
138,900 
149,200 


29,262,100 
14,660,700 


43,942,800 


Eighteen weeks’ home supplies ....) 47,941,100: 43,335,700 46,420,700 


_ 


j 
s ad 
24 10 7 i 
5 8 | 
Z | bushels. | bushels bushels. | bushels. 

** Visible supply” in U.S. centres, bush | 49,678,00C/*58,648,000) 61,409,000} 59,291,000 
Do do = in ewts..| 26,613,J0C! 31,418,600) 52,897,700) 31,763,000 


Average price of English wheat per 
QUATIEL. .. cccccsecveccesesccesccees 
= per cwt. soeveccvseveccecoecesece| 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 27, 1902, and for the corresponding week in 
each of the years from 1gor to 1898 :— 





AVERAGE Prices. 


QUANTITIES SOLD. 


| Wheat. | Barley. | 


Oats. 
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THE IRON AND COAL TRADES. 


There has been little business done in the iron and steel trades | 
during the past week, as the markets are still influenced by the | 
holidays. Owing to the depressed condition of trade, makers 
seem to be in no hurry to resume operations. The pig-iron 
warrant market at Glasgow has seen very few transactions this 
week, and prices are lower on balance, the latest quotation being 
533 44d. Stocks in Connal’s stores (Wednesday) : Glasgow, 24,000 
tons; Middlesbro’, 121,600 tons; hematite, 1,300 tons. i 

Our Middlesbro’ correspoadent’s report, dated December 31st, 
is as follows:—There is an extrem limited busimess at the 
moment, and trade is affected by the holiday season. Prices 
will be nominal until after next week. No. 3 Middlesbro’, 
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G.M.B., is 47s, and East Coast hematite 56s. Manufactured 









£5 178 6d, while on the Tees they do not fetch more than /5 ros. 
iron prices remain about the same. In South Staffordshire 
£8 10s is realised for marked bars, and from £6 tos to £6 15s for 
common iron. In Scotland, merchant bars are quoted at £6 7s 6d 
to £6 ros for ordinary brands and angle iron, and at /6 12s to 
£6 158 for selected. 

The coal markets are still pervaded with a holiday tone, and 
what business there is being done is of little account. The market 
at Newcastle is quiet and shows few fresh developments. The 
demand for all classes is good, but supplies are only obtainable 
with the utmost difficulty during the next fortnight, and practically 
for the whole of January. Buyers are numerous for both States 
and Mediterranean directions, and prices are about maintained. 
Quotations are; — Best steams, 11s 6d; seconds, 11s to 
rs 3d; unscreened, gs 6d; smalls, 5s 7$d to 5s 9d; best 













gas, 10s: coking coals, 10s 3d to 10s 6d; smithy, 10s; 
Durham unscreened bunkers, 10s 3d; and foundry coke, 17s. 









A report from Lancashire states that notwithstanding the holiday 
stoppages at the pits, which, at most Lancashire collieries, will 
extend from Wednesday in this week until practically Tuesday in 
next week, not more than a moderate sort of business is reported 
generally in the coal trade of this district. Housefire consumption 
jis not at all of that pressing character that is usual at 
this time of the year, and for iron-making, steam, and general 
manufacturing purposes requirements also are restricted, owing 
to the fact that for the new year there are extended stoppages at 
most of the works. The result is that in all descriptions of round 
coal there are ample supplies on the market, and engine fuel is 
also offering in sufficient quantity to meet the wants of consumers. 
In the better qualities of round coal suitable for housefire purposes 
business just moves on steadily, taking away what pits have been 
raising, and prices are firmly maintained at the following rates :— 
Best Wigan Arley, 15s to 15s 6d; seconds Arley and Pemberton 
4 feet, 13s, 138 6d, to 148; common house coal, ros 6d to 11s 6d 
and 12s; steam and forge coals, 8s 3d to 8s 6d; best qualities, 
8s 9d to gs. Slack: Best qualities, 6s 6d to 7s; medium, 
5s 6d to 5s od; common, 4s 6d to «s od, at the pit. The 
tollowing are some of the quotations in South Wales :—Large 
best steam coal, 14s 6d to 148 94; seconds, 13s 9d to 14s 3d; drys, 
138 6d to 13s 9d; small, best, 8s 6d to 8s 9d; households, best, 


16s 6d to 178; seconds, 13s 6d to 148 6d; No. 3 Rhondda, large, 
148 6d to 14s od. 














































THE COTTON TRADE. 





LIVERPOOL, December 31. 


The cotton market has been quiet, and only a limited business 
has been done, but prices have had a hardening tendency, and 
quotatians generally show an advance. The quotations of 
American, Brazilian, Peruvian (except Sea Island), African, and 
West Indian descriptions are in one-hundredths of a penny, and are 
for cotton sold “ new terms,’’ i.c., without discount. Sea Island 
has been neglected. Forwarded this week, 327 bales Sea Island. 
In American a moderate business has been done at hardening 
rates, and quotations are advanced 10 points, except for * middling 
fair,” which is advanced 8 points of a penny per Ib. In Brazilian 
a fair business has been done at hardening rates, and quotations 
are raised 8 points of apenny perlb. In Egyptian a small business 
has been done ; quotations generally are raised jd per lb. The 
quotation of “ good" upper is exceptionally raised #d per lb. In 
Peruvian the business has been limited, but without change in 
values for rough sorts. Quotations of smooth are raised 10 points ofa 
penny per lb. In East Indian a limited business has been done : 
quotations are unchanged. 

‘* Futures.’'—The market for American has been fairly active, and 
prices have hardened, the closing quotations showing an advance 
of generally 11 to 13 points of a penny per lb. The closing 
values of Egyptian are:—Delivery: F.G.F., poner. 7 42-640; 
February, 7 39-644; March, 7 38-64d; April, 7 36-64d; May, 
7 34-644; June, 7 34-644; July, 7 34-64d per Ib. r 

The amount of cotton forwarded this week is 84.351 bales, and 
actually exported 8,447 bales. ; 
107,940 bales. 


which —-— are on speculation, and 360 declared for export. 
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G@urat—Mac.G'nd Surtee; .. 


The increase of stock this week is 
The sales (four days) amount to 30,640 bales, of 
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iron and steel: Prices are unchanged and quite nominal. Tron } Period ame Period Th 

ore: A few transactions over the first half of next year have L 5 5 1902. 1901. fair < 

been completed ; prices steady. Best Bilbao Rubio iron ore (50 potions. |——_- —-— The 

per cent. basis), 15s 6d; Gellivare (Swedish) iron ore (60 per | § 3 3 3 é f 3 33 2 3 33 © been 

cent. basis): A grade hematite, 17s 9d; C grade, Cleveland, | a | one om Fe sales 

138 od; E grade, basic, 13s 9d, ¢.i.f., North-East Coast ports. ——TsTalalala' "a abalela > mode 
The Iron and Coal Trades Review writes as follows respecting American. a F 4s ‘go il. | .. hs * hy 134 owin 

manufactured iron and steel:—In the finished branches of the Sen Bae. -.-----2m ** | ** | ob l103 a ag}. | 5. ade | aT | 12 amo 

trade there is no change to report in the condition ot the market, bind |Ord|@ OL. M|Mid GM MF Le a LMiaw yarn 

which retains all the principal features which have characterised American ..:co0eeeeee--/ 428 $40 one are uid me apa Bi) Sta for | 

it during the past few weeks. A great many departments continue a | 4°66. 488" 5:06. we || Ais, 4B) oe fl | 63 here 

ina depressed condition and the orders on hand do not total up to os aemeegnding oonand ** | 466: 4°84 502, 3. | 2 at ‘ boot oe | 54 5H with 

a satisfactory aggregate. Steel rails still show a good deal of Paraiba .......c-seeeee+) +9 << pe bes Dee | 4 pss fee | OEY 56 Am 

activity, and {5 10s remains the figure at which most sales are EU REES ~rb-0~ oo} #° | See aae Boal | 2 | ata): | "| gil 

effected. There is little American competition just now in rails—in Maranbsi scsceceooe- “S| 466: 4°84 5:02. | ry ee oo 4 oe | Joe | oe eae 

the home market that is—most of the makers in the United Kgyptian. Pm ah ; * 6a | 

States having enough to do to supply domestic needs; but peshees coccoeese) 5 ; 5b » Ti, We : iy 8 Se | 5 | | 

the heavy duties forbid the development of a Transatlantic ee... “ik @ | 49) 48) 2. |] 3B) 4 | 4B i) 4g | 48 | 8S 

export trade from this side. Shipbuilding material is in poor West Indies, &c. || raed i | | 

request, especially on the Wear, Tees, and the Hartlepools, as the | Pabiti Sealsiand ......| ++ | ++ 63 | Seal pes Sint °° | i ly << | . 

records now published sufficiently show. The Tyne and the Clyde eT nee so 1 °° | caslgasieed . || .. | Shi Gb .. | Gp Ka — 

have not done badly, so that the makers there have been in amuch| pjisso Smooth ......-.| +» | #98, 474 490 502 5i2| 43, 443 a i | 58 eff mes 

better position as regards the amount of work coming forward. In| Ditto Sealsiand......| ++ | -- | a, $ &. oe | 6B | : yee | ° po 

Glasgow, steel ship plates are now quoted at from £5 15s to ae, led s* | ahi 
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ee ee | ce \| ee } oo | 43], oe -* of 
ae s B 3s a } “ti 433, 42) .. | i | $i) 433 | 33 t a 5 
weinn harwar.. Ba! oo | oe ee | ’ ee | . 
Bheern - seneesce sha sy 3th 4h. aj | oe i Sis +a 48 i ai te 43 
M. Gin'd Bhowngger sft Std St 4cu 44 |. || Ste 48 || 4ty 4m 4 
Oomrawuttee, No. I .. 3 i 343; $44 $4 $3 +* || Sts. $i 4th | 4¢5 a 34, 
o. er #* ee | P a oe ** a2 | we 
M. Gila Oomre, No. il 343\ 333 311 48, 4h C2 || Sh, Se Aim 4 ee aE 
+ ” No. e s+ | ii Sti 4 J, ce || ee } 333 32) ats 4s 
M.Gin'a Khandeish... :. | 53334) S84 0.) 22) 2.) 3 | Stel 
Bilates ..0..c.ccccsce| «| vo | Sha: SH S23) .o || | Spm SHB] .. | Ste 4h 
M. Ginned Comptah..| 5}j «- | 4iy .. | -- | ++ || Sth Ste + | 44) 42 | -- 
BOOB .bcccccccccs * ee) th “* * ! *e i ** | 3té ee | 43 ee 
© sssscsvecerers) ve | oe | 539. SAR i oo || oo | Sad SE ii oe | # 1 4 
~~ peubagatohovoea FUE .. | Say 3 3 ‘ al Sala | 
Serer eres ererere 3 a 2 i 
ine GinnedBengal| .. | .. | ft 3 343 343! .. 3 38 | .. | 4dy 443 
Tinnivelly....| 43 , 4f5 444 .. | -. | oe fj 4 3 eo || 4% | Sts 
Western ....| 312. | 4zy ve | os | oe || 2 HH 
Oommilla ..........+++-|Nos, 44 Nui 1, | 4B) ee Noi! 43 | es Nol) 54 
Goconada, Red ......+| Pairs | .. | .. | -. | v« || PairSth) .. | Paints 
| " 
~ kmporcs Raper, Jodesmpurrs ae 43 hes sas. 
Bales. Bales. 
Imports from Jan. 1 to Dec. 31 ....... 3,652,502 seeeee «5,724,746 
Exports from Jan. 1 to Dec. 31........ Yen 521,925 
Btock, Dec. 31 ......ccccccssovccecccs 605,260 severe 827,530 
Consumption from Jan. lto Dec. 31.. 3,415,353 «2.2...  5.498,995 
These figures show :— Bales 
A decrease of imports compared with the same date last year of...... | 72,250 
An increase of actual exports Of ...........csececececersesverececes eee 139,150 
An increase of quantity taken for consumption of .........0.0.ese00- - 216,900 
A decrease in StOCK Of 2... cccccccscsccccerccccecese cos sereseses esese 222,270 


In speculation there is an increase of 20,360 bales. 

The imports this week have amounted to 200,921 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 240,000 bales, against 281,000 
bales at the corresponding period last year. 


COTTON STATISTICS ACT, 1868. 

The following is a return from the London Gazette of the nu mber 
of bales of cotton imported and exported at the various ports of 
the United Kingdom during the week and 52 weeks ended 
December 25, 1902; together with the number of bales imported 
and exported during the corresponding 52 weeks in Igor. 

WEEK ending DecrempBeR 25, 1902.—ImPports. 


Ports. Ameri- East | Miscel- 



































a ae Bose 
oan. | Brazilian Endten. arian. leneous. Total. 
we — ornate eens rs od 
Bales. Bales. | Bales. Bales. Bales. Bales. 
Liverpool ...... | 86,649 | ee | §,206 | 7,235 | 198 97,290 
Lowdon ........ PR Es tps Ba cose Je 50 52 
De aane cada 650 a 50 | cea 905 
Manchester ... .| 1,420 - 275 | «4,813 | oe 6,508 
Other ports ....| 135 i ts | a 135 
Total ......| _ 9ae54 | .. 3.535 | 12.953 | 248 | 108,890 
ani ott eek EXPORTS. 
Liverpool ......; ilu? | eS 4,552 
London ....... ‘ é< oe . 420 
OO eee 125 hem | 1 
Manchester .... ee oe ° - | ° _ 
Other ports ....| | é | 
a a 
__ Total ......| 1232! | 40 | 336 | 9 | sag 
; 52 WEEKS ended VECEMBER 45, 19UZ.--lMPORTS. 
Liverpool ...... *2,925,730 | 235,097 | 19,812 (*323,282  *SBe9y |*5,062,820 
London .,...... *150 | oi | 44,842 be Te i $056 366 
De cresnacicd 27,956 | 2,235 | "3437 | adm | 7. | 54103 
Manchester ....| 425,260 | a 275 | 135,792 56 559,392 
Other ports . 85,807 1,822 | 100 ci 51 87,780 
OE nenet *2,962,912 239,154 | "68,466 | "479,549 | *60,380 3,810,461 








—_—_ 


52 weeks ended 
___Dee. 26, 1901} 3,043,606 49,374 8977 | 376062 | 67,697 | 3.618.716 
Exports, 

Liverpool .. ... 











27,982 ; 1 ¥5,050 | 44 "271,817 
nen oeveeeie a | tt 291990 | > OM “3196 
MES e ovccccrccess * | » | 
Manchester .... . 4) ngs = -—_ a on 
Other ports ....| 86,910 | | "335 10 445 | 87,600 
Total ...... "273,598 | *29,172 | 33,996 | 115,327 | 7,694 | *459,787 
52 weeks ended oe ea i 
Dec. 26, 1901 199,892} 2165 | 44,102 | 90680 | 9,094 | 345,933 






* Corrected figures. 
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MANCHESTER, December 31. 


This has been a broken week, owing to the holidays, but a 
fair amount of business has been done in both cloth and yarn. 
The turnover is larger than expected. A feature in cloth has 
been the increased demand from China. Some rather extensive 
sales have been made. India buyers have also operated to a 
moderat2 extent. Home trade American yarns have been firmer, 
owing to the advancing tendency of the raw material. No great 
amount of business, however, has been transacted. Shipping 
yarns have been quiet, though some salesmen report more doing 
for China in 2-32’s. Bolton spinnings have been strong, but 
here, also, buyers have been slow to follow. The year closes 
with a rather firm tone. It is feared in some quarters that 
American cotton will gradually harden in the New year. 


(1) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1902. 


tS isn coieetaeeetilailiiianitinentaereciaatiiaaaeat 
*Dec. | Price |Price |Price \Price | Price 
31, |*Dec. |*Dec., |\*Dec. | *Dec.|*Nov. 


a a 
Raw Cotton—American middling...perIb, 4°64) 4°56 
Ditto, good middling | 480) 472 
Pernambuco. fair ........, 4°86, 4°80 
— Ditto, good fair .......... 5°06; 498 
Yarns—No. 40 Mule-twist fair.......... } ° 7 
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reed, ditto, ditto, 8 lbs 12 ozs ..; 7 1 
40-in, 72 reed, ditto, ditto, 9 lbs5ozs....,9 6 
39-in, 44 reed, Red End Long Cloth,| sit 


36 yards, 9 lbs 
(II.) Compared with Previous Years. 
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- Ditto, good 
Yarns—No. 40 Mule-twist, fair 
— No. 0 Water-twist 
26 in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
27-in, 72 reed, ditto 5 Ibs 2 ozs 
39-in, 6 reed 


— 8 

40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs .. 

40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs.... 

3-in, 44 reed, Red End Long Cloth, 
36 vards, 9 Ibs 


* American Cotton is now quo i 
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THE WOOL TRADE. 


The market is still of a holiday character, but prices are very 
firm for all sorts. 

Our Bradford correspondent, writing on Thursday, says:— 
Business has not yet got on to full swing, and most places of busi- 
ness are Closed this atternoon, but the tone on 'Change to-day was 
exceedingly firm. We start the year with prices ot merino tops 
25 per cent. and of strong crossbred tops 40 per cent. higher than 
they were a year ago, while English wools, which never got so low 
in proportion, are from 15 to 20 per cent. above the bottom. The 
consumption is moderately gocd, but the high price of merino has 
already brought about a check in the demand, and with depression 
in iron and other industries at home, the prospect is not very 
bright. Wool, however, is in smaller compass than fora long time, 
and may maintain its present level for some months. What is 
feared is that speculation for a further rise may ruin the business 
now doing, and bring about acollapse. At present users are acting 
Most cautiously. 

Messrs John Hoare and Co.’s annual colonial wool circular, 
states that the season 1902 has shown a gradual appreciation in 
value of all fine wools, which now stand 25 to 30 per cent. 
higher than at the corresponding period of last year. As regards 
coarse crossbreds, the better tone displayed in the first two series 
could not be maintained as the markets became more congested 
and values fell back in July, when the average value for 36's 
was little above the lowest quotations of 1901. In September 
competition was again brisker, with hardening prices, and in the 
succeeding interval it at length became evident that the abnormal 
consumption at extremely low rates had gained on production, 
with the result that wool being wanted to complete contracts, and 
the quantity on offer in the sixth series being small, prices 
quickly advanced 25 to 30 per cent.—from 40 to 50 per cent. in- 
crease for the year. The good news from Australia in reference 
to the breaking up of the drought comes, unfortunately, too late 
to make any difference to the shortage in merinos for coming 
season, and although we are of opinion that alloy in the shape of 
cotton, &c., may prevent fine wools from rising very much 
higher in price, the reduced quantity must inevitably insure a 
good demand with no prospect of any depreciation for some 
long time to come. For the immediate future of crossbreds we 
are also hopeful, as current values are still very reasonable, their 
position is sound on account of the depletion of stocks, and it 
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only requires fashion to favour them more freely to see prices 


43 


considerably higher. 


Cotonrat Woot into Lonpon. 
1902. 1201. 1900. 
Bales. Bales. Bales. 

321,000 .. -- 256,000 
88,000 .. - 100,000 
285,000 .. 224,000 
71,000 .. ; 48,000 
35,000 .. -. 24,000 
22,000 .. 15,000 
420,000 .. 376,000 
221,000 .. 114,000 


1,463,000 .. 1,658,000 .. 1,157,000 


The sales for 1903 were fixed on October 28th to commence on 
the following dates: 1st series, January 2oth, no limit; and 
series, March 1oth, no limit; 3rd series, May sth, 4th series, 
July 7th, sth series, September 15th, 6th series, November 24th, 
available quantities to be declared later. The list of available 
cargoes will be closed at 4 p.m. on the eighth day prior to the 
opening of each series, unless the quantities fixed shall have 
previously arrived. 

The sheepskin sales for 1903 have been fixed for—Jan- 
uary 22nd, March sth, April 23rd, June 11th, July 23rd, Sep- 
tember 3rd, October 22nd, and December 3rd. 

Messrs Seward and Melly report on December 31st, respecting 
the Liverpool wool market, as follows:—The year closes with 
the wool market in a very strong position, stocks of all classes 
are in a very small compass, smaller than they have been for 
many years, the recent advances in the raw material are well 
maintained and prices appear likely to go still higher, trade in 
the manufacturing districts is fairly active and in a healthy 
state, so that oe all round are most encouraging. The 


ImPORTATIONS of 


New South Wales .. 
Queensland ........ 
VighOetG: ccvccdocce 
South Australian.... 
West Australian .... 
Tasmanian .. 
New Zealand 


first public sale of River Plate wool for the season was held on 
the 23rd inst. before an exceedingly large attendance of buyers. 
Competition was very animated and the prices realised show 
an advance of 5 per cent. in merino and 5 to 10 per cent. in cross- 
breds as compared with the rates ruling at the recent London 
sales of Colonial wool. The feature this season is the light 
condition, good staple, and freeness from burr of the Monte 
Video wool. The quantities offered comprised :—2,642 bales 
Monte Video, of which 2,642 bales sold; 1,684 bales Buenos 
Ayres, of which 1,645 bales sold; 590 bales Cape, &c., of which 
507 bales sold; total, 4,916 bales offered, df which 4,794 bales 
sold. The next public sale of River Plate wool is fixed to be 
held on January 16, 1903. The first of our periodical public 
sales for 1903 will commence on January 20th with East India 
wools, to be followed on the 27th with miscellaneous foreign 
wools. The business recorded by private treaty during the 
month comprise 7oo bales Peruvian at 9%d to 12%d per Ib for 
merino, 8'%d per lb for extra fleece, 54d to 6%d per Ib for 
inferior fleece, 6d per lb for grey and 844d to od per lb for merino 
grey ; 83 bales greasy Chili at 7d to 744d per lb for merino and 
5'4d to 534d per lb for inferior; 164 bales greasy Spanish at 
534d per lb for merino, 44d per Ib for black and 3%d to 3%d 
per lb for inferior. Alpaca is scarcely so firm though in fair 
demand. Sales are 1,149 bales Arequipa at 19%d per lb and 
secret prices, 85 bales Callao at 13d per lb, and 309 bales 
inferiors at various prices. Public sales of 812 bales River Plate 
sheepskins were held on the 1oth inst. and all sold under a 
strong demand at fully 4d per Ib advance on merino, and %d to 
34d per lb in crossbreds. The next sale will take place some 
time in January. 


TOBACCO TRADE. 


Messrs Grant, Chambers, and Co. announce that in consequence 
of the lamented decease of Messrs James and George Chambers, 
and the pending retirement of Mr William Hoiloway Ross, the 
business of the partnership terminates as from December 31, 1902. 
The liabilities of the business will be duly discharged and the 
assets collected by the existing firm. 


THE LEATHER TRADE. 
ieialiajhinile 

There has been practically no fresh business done in leather 
during the past fortnight, but a considerable quantity of various 
descriptions has been delivered from the warehouses to the boot 
and shoe manufacturers, and it is evident they are fairly well 
supplied with orders. Quotations are exceedingly firmly maintained 
by tanners, and there is little surplus stock of any description of 
leather. 


FOREIGN AND COLONIAL PRODUCE MAREET. 


For Reports of To-day's Business and Public Sales see ‘ Postscript.” 

> Mincing Lane. 
The produce markets have remained under holiday influence 
throughout the week, and, as only to be expected, business in all 
directions has been confined to a narrow limit, and in some 
instances entirely suspended. 

SUGAR.—In the early part of the week, a very quiet tone 
vailed, and prices in some cases suffered a decline, but su 
quently an improved demand imparted more steadiness to values, 
and taken or the whole, a fair amount of business was transacted. 
In raw kinds, refiners paid 8s, f.o.b. terms, for firsts, basis 88 per 
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3,228,500 tons, as compared with 3,060,100 tons at corresponding 
period last year. 

Home Rermep.—A moderate trade passed in cubes, at steady 
rates. ‘Tate's first, prompt, 18s 34; second, 17s 3d. Pieces have 
hardened toa slight extent, a fairdemand being experienced. Mid 
to good yellows, 118 od to 138 3d; whites, 13s 6d to 14s 6d. Yellow 
crystallised, 14s 7)d to 153, as to make. 

Forticy Reringep.—Only a small business has been stirring in 
cubes at generally late rates. S$ and T, prompt, sold, r1s od; 
Meyer's, January-March, sellers, 12s; F.M.S., 11s 6d; R.A.V., 12s; 
Say’s, January-February, 12s, fo.b. German granulated opened 
the week ‘easier, but improved buying led to an advance. Good 
marks, ready, sold from gs 44d to 9s 63d; ordinary firsts, 93 33d to 
9s 530; January, 9s to 9s 5$d; January-March, 93 44d to 
to 9s 59d; March, 9s 44d to os 53d; and May-August, 9s 6jd to 
9s od, f.o.b., Hamburg. 

Bret.— Market has been quiet, but prices, after showing weak- 
ness, improved. December sold, 8s rgd; January, 8s ojd to 8s 14d; 
January-March, 8s ofdto 8s 13d; May, 8s 23d, 8s 1}d, and 8s 39d; 
August, 8s 5d to 8s 44d and 8s 6d, f.o.b., Hamburg. 

Cane-Grown.—The market exhibited a quiet state of affairs, and 
sales effected were quite of retail proportions. 

Imports and deliveries of sugar into London from January 1, 
1902, to 27th ult., with stocks at latter date :— 

1902. 1901. 1900. 1899. 
Tons. Tons. Tons. Tons. 


—— RE So cndnianeiiaines 


—— ecceces «+++» 200,000 .. 220,000 .. 198,000 .. 187,600 
i ~-- 190,950 .. 208,620 .. 191,040 .. 188,200 
on BEET 47,160 .. 37,600 .. 26,200 .. 19,200 
Stock U.K. .......+4. 119,680 .. 114,570 .. 66660 .. 60,030 


Cane; Jaggery, per owt.. 7/6 .. 7/0 .. 96 .. 9/0 
Beet 88 per cent., fob. 8/0 .. 6/63 .. SOF .. 9/24 
Java, afloat .......... 3s . OF . Mm .. A 

RUM.— Market remains quite inanimate. 

GLUCOSE was held for steady prices, in spite of a slow demand. 
On spot, liquid H., sellers, 13s 3d per cwt. 

COFFEE.—Only a retail amount of business has been doing in 
spot parcels, but prices show no particular change. Futures have 
been generally slow, but steady, Santos, January, sold, 26s 3d; 
March, 27s 3d; May, 28s, 27s 1ogd, and 28s; September, 29s to 
298 14d, and 29s; and December, 29s 74d to 29s 104d per cwt. 

Imports and deliveries of coffee into London from commencement 
of last year to 27th wes stock remaining :— 


1901. 1900. 1899. 
Tons. Tons. Tons. Tons. 
Imported ......... - 94,100 .. 46,000 .. 35,530 ... 46,300 


vered, home use 16500 .. 19,830 .. 16570 .. 16,790 
v export .. 14,730 .. 28470 .. 18620 .. 29,270 
Bdockt.. cc cccecccces 24,420 .. 12,300 .. 15,000 .. 14,640 
Santos CorFreE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


‘ j ‘ wer eS ae 
Dec. 27. | Dec. 29. Dec. <0. | Dec. 31. | Jan. 1. | Jan. 2. 
} 
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duly ........ | Az 6/28 6128 628 628 6 A (28 9128 6 

September . -| 29 0129 0129 029 0129 0 29 0129 0 

December ..| 2 6 oe 929 929 oe 9 (29 12 9 
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Ceatracts for 27,250 bags Santos registered during the week. 

COCOA.— No public sales were held during the week, and actual 
business passing has been confined to a narrow compass. 

TEA.—Indian sales were resumed on Wednesday last, and 
totalled 8,000 packages, for which generally quiet competition pre- 
dominated, and prices denoted no essential change, compared with 
those ruling prior to the holidays. 

RICE.—A firm tone governed the market, and Burma cargoes 
evidenced a fair demand. Recently six steamer cargoes, Ngatsein, 
Rangoon, and Bassein early shipments, sold 6s od for Holland. 
Meal lower for new crop, and the sailer Jules Verne, containing 
1,300 tons, March shipment, sold 76s 3d per ton, c.f. and i., Hull. 

BLACK PEPPER—There has been no improvement in the 
demand, and quotations were largely nominal. Singapore, on 
— basis, ‘air, quoted 6d, and ‘January-March sold 64d per Ib. 

© auctions were held on Wednesday last. 

WHITE PEPPER.—Market ruled generally firm, in spite of a 
slow demand. Singapore, January-March, value o}d, an 
oka per Ib. 


CLOVES have been quite neglected. Zanzibar, March-May, 
quoted 4 3-32d per Ib. 


Penang, 


JUTE.—A firmer tone predominated in this market, a demand to 
cover strengthening the hands of sellers, and a fair amount of 
ecember, canal, 

London, sold {13 12s 6d; ditto, December-January, Dundee, 
£33 10s to £13 1286d; and December, Hamburg, £13 158, with 
ber-January {13 12s 6d. Top numbers of native first marks, 

dock, Lo , Cleared at £13 17s 6d, and dock, Dundee, {14 2s 6d, 


business was effected. Native first marks, 


c.f. and i. 


HEMP.—The demand remains of a slow character, and, with 
sellers asking late prices, only a limited business was done. Fair 


god £34 58; good seconds, 
January-March, 433 108; fair ditto, {32 10s ; good brown, £31 10s; 


current, on spot, sold, £36; good seconds, 


and fair seconds, May-June, {31 10s, with fair current, Januar 


—— at £35 tos, and March-May, £34 10s. New Zealand dull, 


Wellington, October, , £33. c. f. and i. 
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cent. The world’s visible supply at the moment is estimated at . 
































delivery at 125s to 1213 6d, Janu 


and “‘ bear’ covering, while spot Standard advanced to £52 2s 6d ; 
three months prompt to {52 10s. Realisations attended Tuesday's 
early meeting, when 
recovered later, with strong houses lending support all along, and 
a higher level was attained by the middle of the week, spot 
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THE LIMITATION OF SHOP HOURS.—Lorp Avesury 
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SHELLAC.— Market, after ruling dearer, became quiet and easier. 
Business resulted in TN near at 122s to 123s, c. f. and i, and for 
7 and February ; 123s 6d to 121s, 
May. Gambier slow, in spite of which, however, holders asked 
full prices. 
QUININE firm, but quiet. B. and S., &c., spot, sold, 1sJd 
per ounce. ; 
METALS,—Copper opened active, irregular, and dearer last 
Monday, with consumers buying, mainly im response to American 


ues gave way a little, being, however, 


Standard flu@tuating up to £52 15s, and forward to £53 2s 6d. 
The Exchange was closed last Thursday. Tin: Increased firmness 
from the East, with an active demand for America and the Con- 
tinent at intervals, have further enhanced this market during the 
week, Straits, for cash, after irregularity, settling down last 
Tuesday at {120 12s 6d, and forward at {121 12s 6d, but freer 
selling on Wednesday, notwithstanding stability in New York led 
to a reaction, final values in the above positions being {120 7s 6d 
and {120173 6d. Lead rather firmer: English, {11 to {11 2s 6d; 
sott foreign, {10 17s 6d to {10 18s 9d. Spelter quieter: ordinary 
brands, {19 15s to {19 17s 6d; prompt, £19 12s 6d per ton, |; 
forward. Iron dull and lower. 

OILS.—Linseed dull and easier, chiefly forward. On spot, 
{24 108, in pipes and barrels. January-April, £23; March-May, 
#27. Rape unchanged. Brown, on spot, in barrels, £23 10s; 
December-April, £23 108. Ravison, naked, December-January, 
{21. Cotton inactive. Refined, on ape £21 10s to £23, according 
to make; and crude, £29. December-April, {29 2s 6d. Hall, 
naked, refined, on spot, {20. January-April, {20 58; May- 
August, {20 ros. Crude, {19. December-April, £19 5s per ton 

TALLOW.—Auctions will be resumed next Wednesday. 

TURPENTINE stronger. American, on spot, advancing to 40s. 
eres 403 3d; May-August, 38s 9d; and September- 

ecember delivery, 35s per cwt. 

PETROLEUM.—American maintained. Ordinary, 6d to 64d. 
Water white, 8d to 84d. Russian dull, and slightly lower. On 
spot, 6d to 64d per galion. 

ROSIN unaltered. Common strained, 5s per cwt, ex wharf. 

LINSEED quiet, and rather easier, but steady since. Calcutta to 
London, on spot, nominal ; afloat, quoted at 46s to 45s 6d, accord- 
ing to position; November-December, 45s; December-January, 
438 6d; April-June, 41s 3d. La Plata, December-January, 40s; 
January-February, 393 9d. Hull, La Plata, spot, 45s ; December- 
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The Representative British Commercial Magazine. 


NOW READY. 


The January Number of the 


MAGAZINE OF COMMERCE 


The Illustrated Monthly for Men of Affairs. 





— 


The third issue of this new Magazine for business men fully 
maintains the very high standard set by the first and second | 
numbers, which have been received with universal approval. 


THE CONTENTS include Articles on 


DEBT RECOVERY ABROAD. — This is an important 
article which will prove of practical assistance to the counting- 
house of evory firm. It has been written by an expert. 


THE BRUSSELS SUGAR CONVENTION.—At this 
time, when the question of countervailing duties is so pro- 
minently before the public, the article on this subject, written 
by Mr J. Macuean, ex-M.P. for Cardiff, will be read with 


general interest. It is a powerful contribution to thought on 
a vitally important matter. 


THE FALL OF THE FETISH is the title of an article 
written by Mr Erxest E. Wut1aMs, author of the celebrated 
book, ‘Made in Germany.’ Mr Wuro11ams shows that the 


drift of opinion is against an unquestioning acceptance of the 
Cobdenite doctrine. 


contributes an important article on this question, supporting 

the principle of legislative interference. 
Other interesting Articles are— 
An Alternative to the Tubes; The Bankers’ Clearing House; The 
Seychelles, and Openings for Young Englishmen; First Steps in 
Advertising; The Enterprise of Salvador; After the Manner of 


Paris; The Ostrich and its Feathers; The Birth of the Railway ; 
Recent Commercial Architecture in London. 


In addition to these papers, most of which are beautifully illus- 
trated, several magnificent plates are given, including REMBRANDT’S 


“THE SHIPBUILDER AND HIS WIFE.” 


Now Ready. No. 3 of “The MAGAZINE of COMMERCE.” 
Price . ONE SHILLING. 
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January, 40s. To the Continent: Calcutta, December-January, 
: April-June, 42s. 
+4 RAPES in’ little request. Brown nee ee 
wary, 318; January-February, 31s 9d. ellow Cawnpore, 
ert Nahe - 6d; and brown Calcutta, .December- 
January, 31s 6d asked. fis ae ; ; 
COTTONSEED has continued in little request, with a downward 
tendency. London: Spot, £6 3s 9d to £6 5s; passage, and up to 


, £6 38 r ton. ; 
Janombon spobuce CLEARING-HOUSE.—The following are the 
returns for December :— 


‘Am’rie’n London 
| Silver. “Wheat. Maise. Indigo. 


—_-—— rr -—— 


| | 
| Santos, 88° 
| Coffee. Sugar. | Silk. 


SS aaa 7 
Total registered dur-| Bags. | Bags. Bales) Ozs. | Centals. Centals. Chests. 
ing the month ....! 296,0001012,000. .. 220 


_ 10,000, 1,041,600, 19,200 
> egveness '3,906,750/9,559,000 oo | 150,000 26,750,400 3,859,200 7,030 


tendered for 
bis month 78,250! 72,500| .. | 14400; .. | 70 
POSTSCRIPT. Friday Evening. 
SUGAR—The British refined market remained steady at 
recent level of values, but a quiet demand existed in all direc- 
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tions. At public sale, 300 tons crystallised West India were 
submitted, and met a quiet demand at steady rates. 1,852 bags 


Demerara, ditto fine bright, 15s 3d to 158 6d. 364 bags Mauritius 
syrups sold : dark grainy, 11s to ris 3d; very dark, ros 9d. German 
granulated slow, and prices weak. R.A.V., ready done, 9s 5}d; 
Q.R.M., &c., 93 44d; first marks, January and February, sellers, 
quiet and easier. 
January sold, 8s 1d to 8sojd ; March, 8s 13d; May, 8s 3d; August, 
8s 54d ; and September, 8s 64d, f.0.b., Hamburg. 
COFFEE.—Futures steady, but with only a limited business. 
Santos, July, sold 28s 74d to 28s 6d; December, 29s 74d per cwt. 
RICE generally firm. A steamer cargo Rangoon, February load- 
ing, cleared at about 6s g}d for Antwerp. 
JUTE firm, unchanged. Calcutta entries for past month: 
264,000 bales, against 562,000 bales the previous year. 
HEMP.—Manila firmer, with a g demand. Fair current, 
January-March shipment, changed hands at £36; superior seconds, 
£35; good seconds, £34; fair ditto, £33; good brown, £32; fair 
brown, £31; fair current, March-May, £35; superior seconds, 
£34; good ditto, £33; and fair, £32; with good brown, £31. New 


| Demers partly sold, medium dull yellow, 14s; and 1,108 bags 
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Continued from page 45. 


Zealand steady, with sales of fair Wellington, spot, at 
and good fair ditto, October-December, £31 ros, c.f. and 1. 

Cash, Straits, closed, buyers, £120 15s; 
Copper firmer. 


METALS.—Tin firmer. 
and three months, {121 12s 6d. 
buyers, {53 58; and three months, 
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English, {11 to £11 2s 6d; 


£19 158; specials, £20. 
quicksilver unaltered. 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C, 


‘Suns, | &45,000,000. 
COUNTY FIRE OFFICE. 


Founpzp 1807 
Chief Office—60 REGENT STREET, W. 


City Branch—1¢ CORNHILL, E.0., 
LONDON. 


The business of this office is restricted to the | 
United Kingdom. 


For rates and particulars apply to 
B, B. RATLIFPE, Secretary. 


NORWICH UNION 
FIRE INSURANCE SOCIETY. 


Founpep 1797. 
AHEAD OF FICEB—Noarwicu—Surrey street. 


LONDON OFFICE. 


Claims Paid ........_ £16,500,000 


Applications for Agencies invited. 
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x] COFFEE fitits 
Go \3t2 | 
4 1 !Bik ‘co! 


60 (Grand Junction, max. 
tt - ane 4ZD 


ae 
Bg 


=a 


ent 
aoe New Maxim: -. > 
ee Limited 
mbeth 


4] 
ls) 8 | 6 |Anglo-Argentine, cages. 
Lagtle 8 a D»6% Bonentire Sto 
.» 13:16! 10] 1) | Bar: selona, Limited 
1f}164! 10 | 13 | Re fast Streat . . 
3 . / 2 133 19 | British | Electric Traction 

7 yum. 


. 919 sea 
at 6 
31 34 | 


eeene 


le 113124 /Stk | 100 | 

tke Do 6 % Perp. _ quseuets, 1124 27 = ie | 

5 \Osicucts, Limited . - a8 

2 |Oity of i a 8% tt | ‘ 
. 


os x , -|10 ‘ Sok t 
C.ty of becnes Ayres, L.. 
Do ver. 6% Dad. Stocs . “her 132! 


pe} 
goathwart, Bo, 


Piantsbtions, L : a a | 
i ' 
7 8 joe 'a23 | 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


s a 
NT Bias oknc Geese oneness 6 | Prime mutton 
Middling ditto 8 | Inferior veal 
Prime ditto 2 | Middiing ditto 
Inferior mutton 


4 | First ditto 
Middling ditto 6 | Pork, Firat 


LONDON POTATO MARKET. 


~~ Ton | 
| Blacklands 
75s to ‘oie | 


£32 


15S, 


Cash, closed, 
Lead steadier. 
£10 17s 6d. 
forward, 
and 


10s. 


Best Home Parcels 
Up-to-dates 


ASSETS: 


28,000,000. 


LIFE 


FOUNDED 1848. 


. 


THE STOCK EXCHANGE. 


NOTICE, 


No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals, 


Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 


A List of Members ef the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of Exgiand 
or obtained on application to 


EDWARD SATTERTHWAITE, 


Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C, 


GRESHAM 
OFFICE. 


Claims Paid, nearly £18,000,000. 
Life Assurance with or without Medical Exami- 
nation. Monthly Premiums. 
JAMES H. SCOTT, 
General Manager and Secretary. 
Head Office: 
Sr. Mitprep’s Hovse, Povtrry, Loxpox, E.C. 


GUARDIAN ASSURANCE 
COMPANY, LIMITED. 
Head et a ao. STREET, 


| Taw Courts meiaiancth FLEET STREET, E.C. 

| Established 1821. Subscribed Capital, £2,000,000. 
Chairman—Hon. EVELYN HUBBARD. 
Deputy-Chairman—RODERICK PRYOR, Esq.| NEW PRIMROSE GOLD MINING €0., 
Vice-Chairman—EDWARD NOR?‘AN, Esq. LIMITED 

Fire Policies which expire at “*RISTMAS | — ” 
should be renewed at the Offices of; Company, | paren 
of with te Agents, on or before the 3th day af Notice is hereby given, that an INTERIM DIVI- 
| DEND of 10 % (ten per cent. has been DECLARED 


JANUARY. 
i partment—A. J. TON 

eee eee ered eae | PAYABLE 10 all Shareholders registeted. on r 
before the 5th January, 1905. The Transfer Books 
will be closed from the 6th to 15th January, 1993, 
Notice is hereby given 1 that the BOOKS for the | both dates inclusive. Tne Dividend Warrnnts will 
Registration of Transfers of Stock and Shares will | be posted as soon as the London and Johannesburg 
be CLOSED om —— Jqneses to the 13th Feb- | registers have been agreed.—By order, Johannes- 

ruary next, s inclusive, preparatory to | 
| the next Half-yearly Meeting.—By order of the | caee ~ as cama Taventueant. 2Gy SSR, Saaaee 
T. HONEY, Secretary. 


Directors, 
then, ach, TL, ¥ 10 and 11 Austin Friars, London, E.C., 
December, 2nd January, 1903. 


NORTH-EASTERN RAILWAY. | 


- 
i 


-WHITELAW’S TELEGRAPH CYPHERS. 
IMPORTANT NEW WORK. 


‘| 400,000 Words, in one continuous Alphabetical and one continuous Terminational Order. 
Specimen Pages on Application. 
| Wurreraw's Terecrapn Cremer Orrice, 39 Lombard street, E.C.; Sporriswoopg & Co., 54 Gracechurch 
street, E.C. ; Patamn & Hows, Manchester; Jamz MacLenose & Sons, Glasgow. 
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1 the balance of 10,000 
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BARNATO CONSOLIDATED MINES, 


LIMITED. 


— 


REPORT OF THE DIRECTORS 


for the period ending 31st October, 1902, submitted to the Shareholders at the Annual General 
Meeting of Shareholders held on the 25th day of November, 1902. 


TO THE SHAREHOLDERS. 


Gentlemen,—Your Directors have pleasure in submitting herewith their 


report, together with the Balance-sheet and Profit and Loss Account, duly | 


audited, for the period from lst March, 1902, to the 3lst October, 1902. 

The Board has considered it advisable, in view of the previous General 
Meeting, which was held in March, 1902, having been called at a date when it 
was possible to 
the practice of holding the Ordinary General Meeting at the latter end of each 
year. On this occasion, therefore, the statements laid before you cover a 
shorter period than usual. 


VENDORS’ INTLREST. 
The Vendors’ interest in the Company has been acquired for 250,000 fully 
paid-up Shares of £1 each of the Company, in accordance with the resolutions 
at the Special General Meeting of Shareholders, held on tbe ‘9th day of 


une, 1902. The Shares so paid are, in accordance with the condition of the | 
SCHEDULE OF PROPERTI®S aT 3isr OCTOBER, 1902. 


Name or Prorerry. 


Alpha (W.W.R.) .. rar eee 


as oa ee ¥ me a 37 
Alpine (Moodie’s) .. ae és oe 


cin as whe << 19 
Barraud and Dirksen (W.W.R.).. oe ate ae ian sb 88 
Max Levi(W.W.Rand) .. ae ap ve - ou ss 1 
Susan Jane (W.W. Rand).. “7 ‘ ite bi yg os 13 
Molly Nigel (Heidelberg) .. as sas =i o aa “e 215 
Croesus Deep Level, No.1 (W.W.R.) .. 
Croesus Deep Level, No. 2(W.W.R.) .. 
cgtectnonaet.wity 
8 ontein (W.W.R. 
\ se (Moodie’s) ve 
Rietfontein Dip (W.W.R.).. 
Klippoortje (W.W.R.) .. 
Zwaartkoppies (Moodie's).. ‘a + 
North and Princess (Moodie’s) 
Cohen's ims (Barberton) : 
Berlien’s Claims (Nigel) > : : - 
Goodman and Potter (Nigel) .. oe ye e ° ss 60 
Morse Block (Nigel) oe . : ° ‘ Fi 71 
Total 


1,665 


the Shareholders together after the war, to now revert to 


} 
} 
j 
} 
' 
} 
} 
} 
i 


Extent at 28/2/1902. 


85% of 67 and W.Right 
63°75 per cent. of 144 
13 and W. Right 
664 per —_ of 309 


85 — f 64 
per cent. 0 
80 


ee ee oe 25 
“° os os oe oe 101 and W. Right 
° oe ee ‘ 88 


purchase, not negotiable for a period of two years, calculated from the above 
date. The amount paid has been debited to a special account, ** Vendor’s Lien 
Account,” and one-fifth of the amount has been written off for the current 
period. The balance will be dealt with in the future accounts, and in sums of 
not less than £50,000 per annum. 


CAPITAL AND RESERVE SHARBS. 

To meet the requirements of the purchase above referred to, the Capital of 
the Company was increased by the creation of 250,000 new Shares of £1 each, 
which brings the nominal Capital up to £1,500,000. The Reserve Capital 
remains unaltered, and stands at £147,500, in 147,500 Shares of £1 each. 


PROPERTIES. 


The claim and other properties of the Company have not undergone much 
material change. The schedule following is submitted, and shows the changes 
which have occurred since the date of last Report. 


Since Sold or Extentat 31/10/1902. 


Interest held by 
Floated. 


Company. 
Whole 
Whole 
Whole 
Whole 


215 
. Right 


| 
| 
| 
| 
| 
{ 
} 
| 


14 
l3 and W. Right 
309 


107 
163 
64 
| 80 
75 per cent. 
| 75 per cent. 
| Two-thirds 
| 60 One-third 
{ 71 One-third 
—_——_—__—— waa Sao 


1,665 ; ee 


25 
101 and W. Right 
88 


PLEEPG Peed eee 


| 


| Lee : - oes 
It will be seen from the above that your holdings have been increased by 158°85 claims. This is due to the acquisition, on favourable terms, of certain 
interests in the blocks known as Croesus D.L. No. 1 and Croesus D.L. No. 2, Klippoortje, and Vogelstruisfontein. 


SHARE HOLDINGS 
The following statement shows the present holdings as compared with the shares held at 28th February, 1902 :— 


Company. 


Farm Leeuwpoort, Witwatersrand— 
Rand Central G. M. Company, Limited .. 
. B,L. K. Syndicate, Limited i ° 
en G. M, Company, Limited 
Sub-Nigel, Limited .. Je ‘ *é 
Main Reef West, Limited. . 
Lindum Gold Mines, Limited 
Jampers Deep, Limited 
Ferreira Deep, Limited 
Chimes Mines, Limited .. in on 
Delagoa Bay Lands Syndicate, Limited “ 
Normandy Exploration Company, Limited . . 
Orkney G. M. Company, Limite = 
Randfontein Deep, Limited 
Van Ryn a mited .. 
Kileinfontein p, Limited 


“* 


RAND CENTRAL GOLD MINES, LIMITED. — 

No work has yet been done on this property, but it is antici that the 
active exploitation will be commenced shortly. The issued Capital remains as 
last reported —viz.,"£200,000—and your share-holding remains unaltered, 

B.L.K. SYNDICATE, LIMITED. 

Your interest in this Syndicate remains unaltered, viz., 10,000 Shares out of 
an issued Capital of £20,000. 

LEEUWPOORT GOLD MINING COMPANY, LIMITED. 

Work on this Company's pageey has not yet been resumed. Your share- 
holding remains as last repo ° 

MAIN REEF WEST, LIMITED ; = 

The holding of your Company in the Main Reef West, Limited, is shown in 
the Balance-sheet as 64 Shares; but it will be noticed that a sum of 
£8,839 6s. 6d. has been placed to credit of Main Reef West Share Suspense 
Account. This amount is the proceeds of certain Shares realised; but as the 
accounts relating to the transaction had not, at the time the accounts were 
made up, been received from London, the necessary adjustment will be made 
during the next nancial year. , S 

The plan of development agreed upon before the war will be proceeded with 
as soon as possible. 

LINDUM GOLD MINES, LIMITED. 

This Company has, during the period under review, disposed of its assets to 
the Randfontein Deep, Limited, which was formed to acquire the Lindum 
Company’s claims an 5 oon claims on the Farms Rietviei and Uitvalfontein, 
Witwatersrand Goldfields. ; : 

The Randfontein Deep, Limited, was originally registered with a nominal 
Capital of £750,000, of which 520,40 Shares were issued for the purchase of 
various pro es, in extent equal to about 1,003°5 mining claims ; 150,000 Shares 
were issned at 30s. per Share for Working Capital, in which issue your 
Company partici to the extent of 15,000 Shares. The balance of 99,660 
Shares are held in reserve. Your Company has the right for two yeesrs, jointly 
with the Johannesburg Consolidated Investment Company, Limited, to take up, 
at £2, 37,500 of the reserve Shares. . : 

On the 30th of September, 1902, a Special General Meeting of the Rand- 
fontein Limited, resolved upon the increase of its Capital by 100,000 
Shares of which 90,000 were issued, for the acquisition of further 60 claims, and 

added to the reserve. Your share-holding in the Lindum 


Holding at | 
28th February, 1902. 


125,000 


| 


Since sold or dis- 


si acquired Holding at 


| o 31st October, 1902. 


Sevier 
HiT igt igi tt 
8 


8 


000 


Gold Mines will now be converted into Shares of the Randfontein Deep, 


| Limited, and you will receive 33,668 Shares. A cash distribution of ls 144 per 


| bein 


Share on the Lindum Gold Mines will also be made. Boring operations are 
carried on by the Randfontein Deep, Limited, as a preliminary to 
8 g Up operations on a large scale. 
JUMPERS DEEP, LIMITED. 


During the period under review, 5,000 Shares have been disposed of, which 
leaves your holding at 19,304 Shares. Mining and milling operations are again 


| being conducted on the property; but, owing to the scarcity of native labour, 


the full complement of stamps have not been in operation. This has prevented 
the declaration of any dividend since the close of the war. 


FERREIRA DEEP, LIMITED. 
Your share-holding remains unaltered. Operations have been resumed by 


| this Company, but though the returns have been highly satisfactory, the 


| shortage of labour has prevented the operations being conducted on the same 
| basis as prior to the war. 


| under the former heading. Since the date of last re 
pany has disposed of its claim-holding to the Van 


| your share-holding will be exchanged for Shares in those com 


CHIMES MINES, LIMITED. 
Your interests in the Chimes Mines, Limited, appears in the Balance-sheet 


rt, however, the Com- 


yn Deep, Limited, and 
einfontein Deep, Limited, and upon transfer of the properties being 


panies. 
The Kleinfontein Deep, Limited, has been registered with a nominal Capital 


| of £615,000, of which il Shares’ will be issued to the Vendors for the 
acquisition of 263501 claims, omens the property of the new Com 
| 200,000 o 


2 Shares were issued at par for rking Capital, and 15],499 Shares’ held 
in reserve. 


The Chimes Mines, Limited, will receive for its 114-075 claims, 114,075 fully 


Rapid Shares. Your Company participate in the provision of the Working 


| £785,000. 392,499 


| 


to the extent of £100,000. 
e Van Ryn Deep, Limited, was incorporated with s nominal Capital of 
Shares will be issued for the 323,499 claims forming the pro- 
perty of the new Com y, and 200,000 Shares have been issued at to 
rovide Working Ca , the reserve Capital being 192,501 Shares. The Chimes 


ines, Limited, » upon transfer of the 390,925 claims put into the new 
Company, receive 359,925 § Shares. ¥ 
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he Barnato Consolidated Mines, Limited—continued. 


Your Company has subscribed at par for 100,000 of the Working Capital 
Bhares of the new liquidate the Chimes Mines, Limited, immediately upon 
the new Companies, and to distribute the Shares 
eived. Your Company, as holders of the total issued Capital of the 
himes Mines, Limited, will —— n a 114,075 Kleinfontein Deep, 
Limi ares, and 359, Van Ryn p Shares. 

iam has comes into between your Company and the Anglo- 
French Exploration Company, Limited, which was interested in the flotation of 

he new Companies, whereby, for the purpose of equalising interests, an ex- 
hange of Shares is to be made. The agreement entered into provides for a 
jelivery to the Anglo-French Company of 95,426 Van Ryn Deep, Limited, 
Shares against delivery to your Company of 95,426 Kleinfontein Deep, Limited, 
Shares. When this is completed your holdings will be as follows; : . 
Kleinfontein Deep, Limited, 209,501 Vendor's Shares, 100,000 Subscribers 
- s. Y ¥ 
vas Ryn Deep, Limited, 264,499 Vendor's Shares, 100,000 Subscribers’ Shares. 
Under the agreements of flotation options for two years were granted to the 
nderwriters of the Working Capital of the Van Ryn Deep, Limited, and 
Kleinfontein Deep, Limited, Companies, and your participation in such options 
epresents the right to take up 93,500 Van’Ryn Deep, Limited, Shares at £2 and 
,749 Kleinfontein Deep, Limited, Shares at £2. 


NORMANDY EXPLORATION COMPANY, LIMITED. 


This Company has, since the last report, sold its assets to the Transvaal 
Estates and Development Company, Limited, and your interest will be con- 
erted into 6,489 fully paid-up Shares of that Company. 


OTHER SHARES. 
Your holding in the Del Bay Lands Syndicate, Limited, remains un- 
Itered. Of your Sub-Nigel, Limited, Shares, 3,000 have been realised, leaving 
small balance of 250 Shares in hand. 
ACCOUNTS. 

The accounts submitted to you are brought up to the 3ist October, 1902. 
The Shares sold, as will be seen from the Schedule embodied in this Report, 
vere 3,000 Sub-Nigel, Limited, and 5,000 Jumpers Deep, Limited, realising a 
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profit of £14,396 lis 4d. The balance of profit carried forward is £224,887 7s 74, 


accounted for as follows :— 
Investments :— 








Claims, Waters Rights, and Shares, as per Balance-sheet., £1,559,757 13. 3 
Vendor’s Lien Account— 
Being nominal value of 250,000 Shares paid 
to Vendors, in accordance with special 
resolution of shareholders ...... ...... £250,000 0 0 
Less, written off during current period .... 50,000 0 0 
Cash and Cash Assets— es 200,00 0 6 
Cash in hand and owing toCompany ...................+ . * OS 7 5 
£1,936,0499 0 8 
Less :— 
Liabilities, as per Balance-sheet, including 
Uncalled Working Capital in various 
ORI ncn c0s'eucecs danceccmesoeraaced £358,661 13.1 
EE MINI nc 4.r0p dc chgudavegevevakeauaers 1352500 0 0 
—_—_—_——-—. Lil 
Balance of Profit Carried Forward .................e+seeee-s £22 
DIRECTORS. 
There has been no change in your Directorate since the last mee 


DITORS. 

In accordance with the Articles of Association, Messrs. J. P.O 
John Moon, the present Auditors of the Company, retire. 
to fix their remuneration, and to a 

Johannesburg. 15th November, 

(Signed) S. B. JOEL, 

ie CARL HANAU, 

= HAROLD F, STRANGE 

” Cc. MARX, 

” J. MUNRO, 

a. H. R. CALVERT, 
(Signed) JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, 

LIMITED, Secretaries. Per R. V. MIDDLETON, 


yand 
You are requested 
— Auditors for the ensuing ye 


* \ Director 











LIABILITIES. 
To Capital Account— 
Registered Capital, 1,500,000 Shares of £1 


each... a we ‘a “a .- £1,500,000 0 0 
Less 147,500 Shares of £1 each in reserve 147,500 0 0 


—— £1,352,500 0 0 





Sundry Shares Subscribed for— 
Chimes Mines, Limited. . én a 
Delagoa Bay Lands Syndicate, Limited 
Main Reef West, Limited a ee 
Orkney Gold Mining Company, Limited 
Kleinfontein Deep, Limited .. ee 
Van Ryn Deep, Limited.. ee oe 


Rand Central Gold Mines, Limited — 
Loan on deposit and interest ea P 
Orkney Gold Mining Company, Limited— 
Revenue collected on account of this Com- 


-- 52,885 


cooofoF 
ooncooe 


8 10 
10 


260,157 
71,575 





RMR S06 ek ee 1,369 6 6 
Licenses in Suspense— 
Provision for ‘* Owner’s ”’ 


Licenses to lst 
_ May,1902_—si.. es ee es ss 
Main a West, Limited—Share Suspense 


ccount— 
For Shares realised but not 
proceeds received .. 
Sundry Creditors .. ° 
Profit and Loss 
alance 


13,161 0 0 


et delivered, 
’ ° <a i 8,839 6 6 
3,559 10 3 


224,887 7 7 


Account— : Bs = 








We certify that we have examined the Books and Vouchers of the Barnato 
onsolidated Mines, Limited, and that the above Balance-sheet is a true and 
g correct statement of the position of the Company as at 31st October, 1902. We 
have also verified the Securities. 
(Signed) J. P. O'REILLY,) 
: JNO. MOON, ‘fs Auditors. 


Incorporated Accountants. 












Dr, 


o Vendors’ Lien Account— 
Amount written off for Redemption of 





Purchase of Vendors’ Interest ie £50,000 0 0 
Administration Expenses, &c.— 

Auditors’ Fees .. a =“ os oa £210 0 0 
Consulting Engineer and Surveyor’s Fees .. 682 10 0 
Directors’ Fees _.. oe ae ee ae 1333 6 8 
General Charges .. ie, are 9 Sol 3 7 
Interest and Discount .. an aa 499 6 O 
Legal Ex a ~ va ‘ne 1620 4 0 
London Expenses aa ac its 1661 711 
Stationery, Printing, and Advertising sm 9118 2 
Special Legal Charges .. ee se an 937 10 0 
Salaries ** ee ee “es *e ee 154 2 5 

7691 8 9 

Balance ee ee ee ee oe oe ee oe 224,887 7 7 

£282,578 16 4 


Examined and found correct, 


(Signed) J.P. OREILLY, } auditors 


ohannesburg, 18th November, 1902. or 





£1,936,.0449 0 8 
—Se 


THE BARNATO CONSOLIDATED 


PROFIT AND LOSS ACCOUNT from 


THE BARNATO CONSOLIDATED MINES, LIMITED. 


BALANCE-SHEET AT 3lst OCTOBER, 1902. 








| By Balance from Last Account .. 


ASSETS, 
By Property Account— 
1,480°85 Mining Claims and 3 Water Rights 
Vendors’ Lien Account — 
Nominal Value of 250,000 £1 Shares paid to 
Vendors on acquisition of Vendors’ 
interest under agreement and in accord- 


£267,926 8 6 





ance with resolution of Shareholders .. £250,000 0 0 
Less Amount written off .. se oe 50,000 0 0 
ee 200,000 0 0G 
1,290,073 311 
Shares at Cost - os ji 
10,000 B.L.K. Syndicate, Limited 
325,000 Chimes Mines, Limited aca ai 
7,500 Delagoa Bay Lands Syndicate, 
Limited. . = + S64 a 
251,100 Ferreira Deep, Limited 
19,304 Jumpers Deep, Limited ks os 
6,267 Leeuwpoort Gold Mining Company, 
Limited © 


67.337 Lindum Gold Mines, Limited 
64,286 Main Reef West, Limited . ae 
64,890 Normandy Exploration Company 


Limited. . ‘6 ev es os 

100,000 Orkney Gold Mining Company, 

Limited. . = és a ‘i 

125,000 Rand Central Gold Mining Com- 

ny, Limited. . aid = “a 

250 Sub-Nigel Gold Mining Company, 

100,000 Kleinfontein Deep, Limited .. ry 
100,000 Van Ryn Deep, Limited .. .., 


Shares of £1 each. 








15,000 Randfontein , Limited .. re 
Cyfertontein Coal Mine (Leasehold) .. oa 1738 010 
Sundry Debtors— 
Advance to Mining Companies - £52353 7 0 
Sundry Persons .. oe an be on 6,521 4 6 
22,354 :1 6 
Cash in London and Johannesburg on loan 
atseven days’call .. ks é é 149,265 13 7 
Cash at Bankers, Johannesburg os ‘ 631 2 4 
£1,936,049 0 '8 


- CARL HANAU, } 


JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, 
LIMITED, Secretaries, 


(Signed) 


R. V. MIDDLETON. 


MINES, LIMITED. 


lst March, 1902, to 31st October, 1902. 





Share Eealisations— 
Profits on Shares Sold 





£282,578 16 4 


JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, 
LIMITED, Seeretaries. 
¢ aa . JOEL. MIDDLETON. 
» CARL HANAU, }. Directors. | 
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Banks, &c. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL....... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 


Careful atten - Purchase and Sale 


of American securities. Oable transfers made. 


Loxpon Baxnxenrs—The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


—— Authorised, £1,200,000. Subscribed, £600,000. 
nal Gabe 18 Austin Frias Landon, EO. 
Hi Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
ents at New York, J. and W. _ and Co. 
he Bank transacts general Ba Business, 
sells drafts on California, N a, &c.; also 
= Se the Hawaiian Islands, ls for collection, 
makes Telegraphic a and grants Letters of 
a J. . emnnnging Uirocter. Director. 


HONC KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all ps:d up.. ie pa +» $10,000,000 
RESERVE Funds, 

Sreriinc RESERVE HELD 1n LONDON aT i 
Excnance of 2s per § = £1,000,000 | tion. 
STERLING, INVESTED IN CoNSOLS AND 
OTHER STERLING SECURITIES 

$78,000,000 | 


: $14,750,000 
Reserve Liability of Proprietors $10,000,000 | 
Covrt or Dmescrors anp Heap Orrice Hoxe | 
Kona. 
Lonpon CoMMITTEE. 
Sit Thomas Jackson, Bart., Chairman. 
Wm. Anastasius — Wm. Gair mamhene, 


Carl Meyer, Esq. John Walter, Esq. 
Deposits received for twelve months fixed at 4 
per cent. per annum. Interest payable June 30th 
and December 3lst. 
SIR EWEN CAMERON, )\ Managersin 
A. M. TOWNSEND, London. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
2 Lombard street, London, E.C. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Heap Orricr. (Hope. 
10 Clements lane, Lombard street, London, E.C. 
and over 100 branches in South Africa. 
Subscribed Capital........... ove 
Paid-up Capital 
Reserve Fund 


Silver Reserve 





Dire 
Sir David M. Barbour, 
K.C.8.1., K.C.M.G. 
— Drake, Esq., J.P. 
Hon. Sir Charlies W. 


E. Brodie Hoare, Esq 
Nigel Martin Smith,Esq. 


Sir Spencer Walpole, 
K.C,B. 
Ra K.C.B. Right Hon. Lord wan 
Frederick Greene, Esq ch 
This Bank grants ‘Drafts cu, and cemneed a 
business w 


with, the p 
towns of 


banking rincipal 
Colony, Natal, y Orange River Colony, 

; British Central Africa and East 
— ic remittances made. Deposits 


WILLIAM SMART London Manager.” 


ANK OF NE NEW SOUTH WALES 
Established in 1817. 
Loxpon Orrice—64 Old Broad street. 
Paid-up —— 
Reserve Fun 
Reserve Liability of Proprietors 


Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- 
chased or forwarded for collection. Telegraphic 
remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manages. 


The Merchant Banking 00. Ltd, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 
PAID-UP - _= = £800,000 


Credits issued, Co: 


ts sumenta of Pred 
SSS at . ~~ 


cot Inwack Gnigmaukt os 
cor me Seccign, Sosesmiie: very 
facility given for transmission of orders to foreign 
corresponden . 


te. 
H. MACKENZIE, Manager. 


THE ECONOMIST. 
THE 


[January 3, 1903. 


NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 


Uncalled, 24,000,000. 


RESERWYWE FUND .. .. £&1,030,000. 


HEAD OFFICE—Epmevren. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE-—S7 Nicholas lane, Lombard street, B.C. 


JAMES ROBERTSON, Manager. 


TROMAS _NES6, Assistant Manager. 





ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital £1,078,875 0 0 
Paid-up Capital 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds 136,000 0 0 
Letters Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
Colonies can be obtained at the Head Office, or 
= Bs the a nts of the Bank, in the chief 
oughout the United Kingdom. 


yore made py Telegraphic 
Transfer. 
Billa Negotiated or forwarded for Collec- 


Dieta and Exchange Business of every 
description transacted with Australia. 


J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. Supscrrsep, £500,000, 
Paip-up, & ResERvE Funp, £210,000. 
Yead Office—40 Threadneedle street, London. 
B. anch Office—San Francisco. 
Age. *cies—Paris and New York. 
DIRECTORS. 
J. Howard Gy ‘vther, Esq. Alexandre Weill, Esq. 
David Cahn, Bey. Max Rosenhain, Esq. 
P. W. Robertson, Esq. 
The Bank eels a general Banking and Ex- 
change. business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


P, W. ROBERTSON, Manager. 
THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,200,000. 


PAID-UP. ...£400,000 | RESERVE FUND, £300,000 
DIRECTORS. 
Thomas Usborne, Chairman. 

Henry Adair Inichardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 
H. R. Coomss, Manager. W. Hart, Secretary. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 


annum and for shorter dg riods at rates that may be 
ascertained at the Head Office. 


No. 27 Clement's lane, Lombard street, E.C. 


Winslow, Lanier & Co., 


17 NASSAU STREET 
NEW YORK, 
BANKERS. 


Established in 1849. 


Deposits Received Subject to Cheque. Interest 
Allowed on Denaetie, Seceahiien 
Bought and Sold on 
Commission. 


Foreign Exchange. Letters of Credit. 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


Old Broad street, B.C. 
ag Capital 


Paid-u 915,915 
Uncalled, including Reserve Liability 729,105 
REMITTANCES made by Casue to Australia. 


L&TrTers oF iT, and Cracunar Nores 
issued upon Branches and Agents. 


Buis or Exonance on Australia NEGoTiaTeD or 
sent for Collection. 


IntEREst allowed on Deposits for periods end at 
rates which may be ascertained on 


F. J, CURTIS, Secretary. 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY (1902), LIMITED. 


Incorporated under the “Companies Acts” and 
' tered llth December, 1902.) 
HEAD OF saa buildings, besten, 
o 
CAPITAL subscribed and fall geld, SaENASO. 
This Bank transacts a Gen king Business 
in connection with South Africa, deals in ument- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branches 
= the Transvaal and Cape Colony, as well as on its 
nmcies in the Transvaal, Cape Colony, Orange 
ver Colony and Natal. 
Deposits received for fixed periods on terms 
which may be ascertained u eo application. 
. —- TenURe Managing Director. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 184.—Incorporated 1893. 


Drafts payable on demand, and Letters of Credit 
on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit- 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 —— lane, 

ombard street, E 
F. A, sonIvae ER, Manager. 


__—_ iH 


BANK OF MONTREAL. 


Established in 1817. 


Capital Paid up, , 22,465,753. Reserve Fund, £1,643,835. 
Undivided Profits, £89, 

Head Office he Board of Directors: MONTREAL. 

General Manager: E. 8. CLOUSTON,Esq., Montreal 


London Office: 22 Abchurch lane, E.C. 


Tenhen Right Hon. LORD STRATHCONA 
Counzaitese : AND MOUNT ROYAL, G.C.M.G. 
* (THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 

Financial Agents of the Government of the 
Dominion of Canada. 


ALEEASOES LANG, Menage. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—Calcurta. 
Subscribed Capital 
Paid-up Capital 
Reserve Fund .... 
Unealled Capital .. 

The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 


application to the Agents, 19, Great Winchester 
Sweet, London, E.C 


LONDON BANK OF Ico 11CO AND 
SOUTH AMERICA, | UL ITED. 
- Aateerionh Contin, £1,000,000; 5 Oo en 
£800,000 ; Called up,£400,000; Reserve 
Letters of Cres t, Drafts, and Cabie 
issued on the wriftcipal towns in the A e 


meee, Mexico; Peru, Chili, and other tral 
South American countries. Bills negotiated, 
advanced upon, or sent for collection. 

Full information on at the Offices, 
94 Gracechurch street, 


E.C. 
HENRY M. READ, Manager. 
ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London, 
DEPOSIT ACCOUNTS 
23% repayable on demand. 23 % 


The BIRKBECK ALMANACK, with full particulars, 
post free, 
Cc. A. RAVENSCROPT, Managing Director. 





